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SUMMARY 
1. A total of 25,993 farm mortgages were analyzed and tabu-
lated in this study. This total represents all mortgages placed 
on Story County farm land from 1854 through 1931. 
2. The farm mortgage debt in Story County increased in 
every year except 15 out of the total of 78 years of mortgage 
history. 
3. A study of the debt changes revealed four well-defined 
periods characterized, from 1854 to 1879, by land settlement; 
from 1880 to 1910 by rising land values; from 1911 to 1920 by 
price inflation ; and from 1921 to 1931 by price deflation. 
4. Cyclical fluctuations in financial prosperity and depres-
sion of agriculture in the county are revealed by variations in 
the number of land-purchase mortgages, land transactions, fore-
closures and prices of farm products. Extensive land-boom ac-
tivity came to a definite climax in 1875 and 1920, lesser peaks 
being registered in 1857, 1869, 1881, 1891 and 1902. Particu-
larly severe depressions occurred in the years 1876-79 and 
1921-31. 
5. Insurance companies and private inv estors were chief 
among lenders on farm mortgage security. In the early years, 
private investors, together with the county school fund, formed 
the principal source of credit. Subsequent loan history re-
vealed a declining percentage total to private investors and a 
rising proportion to insurance companies. 
6. Between 1880 and 1900 local mortgage brokers, selling 
mortgages to private investors, were responsible for most of the 
assigned mortgages. Since 1920, state-wide loan companies, 
selling to insurance companies, have made practically all the as-
signments. At no time have assignments of mortgages amount-
ed to more than 20 percent of all loans executed. 
7. Throughout the history of the county, one-half of the 
mortgage credit obtained was extended by lenders in Story or 
adjoining counties. 
8. From 1854 to 1880, 10 percent interest, the legal maxi-
mum, was the common rate on mortgages. In the next 20 years 
the rate on first mortgages dropped to a 5 percent minimum, a 
rate in force almost continuously from 1900 to 1931. 
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9. Five years was the most common term specified for mort-
gage loans; likewise five years was the most common duration 
of loans. An exception was the period prior to the Civil War 
when one year or less was the most common specified term and 
duration of loans. It must be borne in mind, however, that 
mortgage loans whose life was five years or less were paid in 
many cases from funds secured on a new mortgage. 
10. At the close of 1910, a total of $5,900,000 in mortgage 
debt was outstanding; 10 years later land purchase activity, 
in the main, brought the total to $22,900,000. In consequence of 
the drop in prices and as a result of foreclosures, assignments 
and scaling down of mortgages, the total debt declined slowly 
and continuously after 1922 until it reached $18,000,000 at the 
end of 1931. Little change occurred in the amount of land 
mortgaged, the percentage of all land covered by debt being 45 
in 1910, 58 in 1920 and 59 in 1931. The average debt per acre, 
on the other hand, showed wide variations, being $37 in 1910, 
$111 in 1920 and $86 in 1931. 
11. The average debt per acre in 1931 varied in the 16 town-
ships of the county from $70 to $102. Similarly the percentage 
of land mortgaged varied from 47 to 76. 
12. Of the 1,651 farms with mortgage debt in 1931, 517 or 31 
percent were mortgaged for $100 or more an acre Five hun-
dred and twenty or 32 percent Tor between $75 and $99 an acre, 
and 614 or 37 percent for less than $75 an acre. Only 66 farms 
in this last group had a debt of less than $25 an acre. 
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The depression which has persisted in the agricultural indus-
try throughout the last 12 years has focused attention upon the 
financial status of the farmer. Abundant evidence is at hand 
indicating a widespread epidemic of foreclosures and assign-
ments of farm land to mortgage holders in the last seven years. 
In the light of these facts it appears reasonable to ask for more 
information on conditions preceding those of recent times in 
order that more insight may be gained as to the causes of the 
recurring periods of financial prosperity and distress among' 
farm owners. 
The existence of farm-mortgage records in Iowa in an un-
broken series from the establishment of the county govern-
ments down to the present time provides an excellent source of 
raw material for the desired information. Although farm sur-
veys which involve the questioning of the farmer are better 
suited to securing current information on optional loan pay-
ments and commissions charged, they cannot compare with the 
records at the county courthouse in providing data for a period 
of years. Furthermore, through the official records a check 
can be obtained on the situation for all farm land. while the 
Census and the surveys obtain information only on hind farmed 
by owner-operators. Data from lending institutions, on the 
other hand, are inadequate if a complete check is desired on 
the situation, because no records are obtained from individual 
lenders by this method. 
Story County, Iowa, was selected as a limited area in which 
to study these mortgage records (fig. 1). According to the 
Federal Census of 1930, the county includes 354,000 acres of 
farm land, slightly more than 1 percent of the farm land in the 
state. Story County is typical of the level area with high land 
values in the central and northwestern sections of the state. 
IThis study is the result of a joint investigation conducted by the Divisions of Agri-
cultural Finance and Land Economics of the Federal Bureau of Agricultural Econom-
ics, and the Agricultural Economics Section of the Iowa Agricultural Experiment Sta-
tion (project ZO). 
Grateful acknowledgment is made to the many persons who were called on for assis-
tance in connection with this study, to Mrs. Hattie n. Fowler, County Recorder, and the 
other county officers; to the abstractor s in Nevada, Iowa; and to Miss Leolyn Beck, 
who had charge of the tabulations. For seArching criticism of the manuscript the 
author is indebted to Prof. Millard Peck, Mr. Norman J. Wall, and Dr. John A. Hop-
kins, Jr. For judicious counsel and helpful criticism during . the entire period of the 
study, the author is deeply indebted to Dr. A. G. Black. 
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Fig. 1. State of Iowa showing the location of Story County. 
The Census of 1930 reports an average value of $154 an acre for 
the county, while the average for the state is $124. In the 
main, economy was the chief determining factor in the choice 
of Story County in preference to other counties. A previous 
investigation of land values in the county provided valuable 
material which would not have been available in any other 
county without considerable expense. 
Three objectives have been selected for the study. The first 
of these is the development of a satisfactory method of gather-
ing, analyzing and tabulating mortgage records. The second is 
an explanation of the changes in the mortgage-debt situation 
in Story County. This requires an insight into the sources of 
funds, the interest rates charged by different lenders and the 
term of the loans. The third objective is the construction of an-
nual indexes of the mortgage-debt situation. 
PROCEDURE 
The first task was the formulation of an accurate system of 
handling information from a large number of mortgages. Since 
some 26,000 mortgages had to be examined, considerable time 
was devoted to devising a procedure which would expedite the 
collecting and analyzing of this large body of data. 
The method followed in handling the mortgage records con-
sisted of three distinct operations, namely: Collecting the data, 
analyzing the records to secure additional information and 
367 
tabulating the material for use in the subsequent discussion of 
the debt situation. 
In the collection of the mortgage data an examination was 
made of every mortgage on file in the county courthouse. In 
1853 the county was organized and arrangements made for re-
cording deeds and mortgages. In January of the following 
year, 1854, the first mortgage appeared. The number of mort-
gages recorded from this date to Jan. 1, 1932, totals 25,993, an 
average of 334 mortgages a year for the 78-year period covered 
by the study. 
The detailed information secured from the mortgages was 
transcribed to tabulating-machine cards, one card to each mort-
gage (fig. 2). To reduce the data to numbers so that they could 
be handled through the punch-card system, a code was neces-
sary. The code used was merely an arrangement of numbers, 
usually from zero to nine, so designated that each number sig-
nified a particular attribute of the data. For instance, the 
mortgagee or lender was coded as follows: 
Local Mortgage Brokers __ 0 
Private Investors _________ 1 
Insurance Companies _____ 2 
Deposit Banks __________ 3 
Mortgage Companies ______ 4 
Federal Land Bank ______ 5 
Joint Stock Land Banks __ 6 
Story County School Fund 7 
Former Owners of Land__ 8 
Miscellaneous ___________ 9 
When the coding was finished, the cards were punched. 
Punching and repunching for checking purposes were accom-
plished without difficulty because the card was designed so that 
the operator could read the code and punch the card at the same 
time. After the cards were punched, the sorting and tabulat-
ing work was performed. 
The most difficult problem encountered in the first stage of 
the investigation was to determine the release dates of mort-
Fig. 2. Tabulating-machine card used for mortgage information. I 
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gages. Because these dates represent the formal release of the 
lien and not the payment of the loan, the county records were 
not to be trusted in this respect. Several years elapsed in some 
instances between the payment of the loan and the release of 
the mortgage. Furthermore, since a completed foreclosure 
action cancels automatically all liens junior to the one fore-
closed and since no evidence of the foreclosure appears on the 
records of these junior liens, a special study of foreclosure cases 
was necessary to clear out the mortgages that should be re-
leased. And the same held true for mortgages cancelled by as-
signment to mortgage holders. In such cases, the only clue 
was the assignment deed which was found in the land transfer 
records. 
In handling these troublesome releases and also in establish-
ing the purpose of loans, mortgages for the entire period were 
sorted into groups that applied to the same parcel of land. By 
this method information on the date of mortgage payments and 
cancellations was obtained. For instance, many mortgages paid 
with renewal mortgages were unreleased in the county records. 
A comparison, however, of all mortgages on the same farm 
brought to light this situation, making it possible to mark the 
old mortgages paid on the date the new renewal mortgages were 
executed. Without this sorting and subsequent analysis based 
on it, the accuracy of the results would have been seriously im-
paired. 
TREND OF FARM MORTGAGE DEBT 
When the 25,993 mortgages totaling $92,114,090 for the 78 
years are divided into different periods marked variations are 
revealed. The period, 1854-80, according to table I , represented 
the years of rapid increase in both number and amount of loans. 
In the decades that followed the number of loans remained 
practically constant while the volume of loans mounted in all 
but one instance. A comparison of the decade, 1871-80, with 
that of 1911-20 is particularly significant. In number of mort-
gages, there were only 527, or 14 percent, more in the latter de-
TABLE 1. NUMBER AND AMOUNT OF MORTGAGES GIVEN STORY COUNT Y 
1854-1930 
Years 
1854-1860 .......... ......................................................... . 
1861-1870. __ ................................................................ . 
1871-1880. __ ................................................................ . 
1881-1890. __ ........................................ ........................ . 
1891-1900. ___ .............................................................. . 
1901-191 0. __ ................................................................ . 
1911-1920 ............... _ .................................................... . 
1921-1930 ..................................................................... . 
Number 
415 
1526 
3899 
3826 
4244 
3606 
4426 
3780 
Amount 
$ 185.582 
780 .709 
2.603.263 
3.569.210 
6 . 347 . 249 
10.984 .659 
34 . 974 .150 
31 . 090.443 
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Fig. 3. Mortgage debt outstanding, annual amount of mortgage's given and mort-
gages released, Story County, 1854-1931. 
cade. In volume of loans, however, the difference w.as large; over 
13 t imes more mortgage debt was recorded in the recent period 
than in the earlier one. In fact, the increase in the decade end-
ing in 1920 was considerably higher than . all mortgage loans 
made in the county up to this period. 
The unpaid total of mortgage debt furnished the most accur-
ate index of the financial situation in so far as farm mortgages 
were concerned. To find this outstanding debt total, it was 
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necessary to carry forward from year to year the mortgages 
unpaid, adding to this figure each year the mortgages given 
and subtracting the mortgages released. 
At the end of 1854 the outstanding debt on farm land in Story 
County was $1,785. On Dec. 31, 1931, the total debt stood at 
$18,074,673. In fig. 3 the outstanding debt is plotted by years 
on a ratio scale in order to show relative as well as absolute 
changes. The direction taken by the outstanding debt line in 
fig. 3 warrants the conclusion that the mortgage debt increased 
continuously throughout the major portion of the county's his-
tory, there being only 15 years in which annual additions were 
overbalanced by annual reductions. 
Although the debt trend has been upward, the rate of in-
crease has not been uniform. There were at least four well-de-
fined periods within the series of 78 years. From 1854 to 1879 
the trend was decidedly upward. In 1880, a new trend charac-
terized by a gradually increasing debt was underway and con-
tinued until 1910, when another break in the trend appeared. 
This time the new trend rose at a progressive rate until it was 
halted in 1922. In the recent period since 1922 the trend, for 
the first time, was definitely downward. 
THE SETTLEMENT PERIOD 
The period of rapid debt increase prior to 1880 may be con-
sidered as the settlement period. During these years the county 
was being converted from wild prairie into farming land. In 
1854 the settlers were few. By 1860 the business of farming was 
established, the Federal Census for that year, reporting 471 
farmers in the county.2 Twenty years later (1880) the settle-
ment was practically complete. In that year the Census reports 
2,200 farmers for the county, a number only 130 short of that 
reported for 1930. The same situation was revealed by the Cen-
sus figures on land in farms. In 1860 the land in farms repre-
sented 20 percent of all land ; in 1880, 75 percent of all land. 
During this settlement period the total debt mounted rapidly. 
But such a rise in mortgage debt was the expec~ed result of an 
influx of settlers taking up land. Settlers needed credit to pur-
chase land, to make improvements, to buy equipment and live-
stock, and to pay operating expenses until crops began to bring 
in returns. Although land was plentiful in this new community, 
capital was a scarce factor. 
Evidence of the widespread use of mortgage credit in the 
early years is seen in table II. From a total of 212 mortgages 
in 1860, the number in force rose to 1,822 in 1880. The signifi-
"U. S. Bureau of the Census, Washington, D. C. See volumes on Agriculture, be-
ginning Seventh Census, 1850, and continuing through Fifteenth Census, 1930. 
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TABLE II. OUTSTANDING DEBT AT 10-YEAR INTERVALS, 1860-1930 
Year as of Dec. 31 
1860 ................................. . 
1870 ......................................... . 
1880 ........................................ .. 
1890 ......................................... . 
1900 ......................................... . 
1910 ......................................... . 
1920 ......................................... . 
1930 ......................................... . 
No. of mortgages I 
outstanding 
212 
832 
1822 
1839 
1825 
1657 
2253 
2043 
A creage under 
mortgage* 
22 ,434 
79,204 
161,929 
180 ,513 
163,718 
161,052 
206 ,461 
207,679 
Amount of debt 
$ 85,976 
471,979 
1,250,774 
1,934,180 
3 ,037,067 
5 ,915 , 553 
22,966,616 
18,681,603 
*All farm land in county, according to Federal Census of 1930, is 354,434 acres. 
cance of this increase is realized when it is noted that the num-
ber of mortgages in force in 1880 was considerably more than 
in 1910, This rise in number of mortgages to 1880 was paral-
leled by an increase in the acreage under mortgage. Here again 
the total reached in 1880 was higher than that in 1910, although 
only a slight amount in this case. The increase in the debt total 
can be seen in the last column of table II. From $85,976 in 
1860, the debt climbed to $1,250,774 in 1880. 
In summary it is clear that the rise in the number of mort-
gages, acreage under mortgage, and total debt from 1854 to 
1880 was the direct outcome of the settlement of the land. With 
the completion of land settlement, the first period of mortgage 
history was ended. 
PERIOD OF STEADY RISE IN LAND VALUES 
A steady increase in the value of land was the distinguishing 
feature of the gradual rise in outstanding debt during the years 
betweeen 1880 and 1910. As land values increased, purchases 
of farms resulted in more dollars being borrowed per acre. Of 
course, the value of land rose previous to 1880, and it can he 
seen in fig. 4 that no marked change occurred in the upward 
trend of land values in 1880. During the settlement period, 
however, the increase in land value was secondary to rapid ex-
pansion in farm acreage. In the period now under discussion, 
the land value rise became the principal factor associated with 
the debt rise. From 1880 to 1910 acreage under mortgage 
actually declined slightly. In this same period the price of land 
increased from $14 to $109 an acre. 
The extent to which the farm mortgage debt followed the 
land-value rise is shown in fig. 4 by the increase in the amount 
borrowed per acre on mortgaged land. This increase in debt 
per acre, however, did not keep pace with the rise in the price 
of land between 1880 and 1910. In percentage terms, land 
values went up 678 percent, debt per acre 376 percent. Thus, 
the debt per acre was one-half the value of land in 1880 and 
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Fig. 4. Sale price of land, average debt per acre of land mortgaged, and acreaire 
under mortgage, Story County, 1854-1931. 
only one-third in 1910. This means that farm owners increased 
their indebtedness on the land at a slightly lower rate than the 
rate at which the value of land was rising. 
Although increased debt per acre had as its cause buying of 
land at a constantly higher price, it is necessary to account for 
the rise in the price of land. In this discussion, it will be impos-
sible to go into a full account of causes which were responsible 
for increase in land values in' Story County. Adrian H. Lindsey 
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in his doctoral thesis, " The Nature and Causes of the Growth of 
Iowa Ijand Values," treated this question in detaiP He 
stressed, in particular, the difference between the rise in land 
values prior to 1900 and the rise from 1900 to 1920. The rise in 
the early period he attributed to increased income per acre and 
to investments in improvements. Increased income resulted 
from conversion of raw land into valuable crop producing land. 
Improvements included buildings, drainage, fences, develop-
ment of transportation facilities and growth of local markets. 
In the seore of years that followed 1900, the rise in prices of 
farm products brought a speculative factor into the land mar-
ket according to Mr. Lindsey. In these years, buyers purchased 
farms on the strength of expected higher prices for land. 
PERIOD OF PRICE INFLATION 
Circumstances combined to make the period, 1911-20, un-
equaled for profits in farming. Prices for farm products ad-
vanced to unheard of heights. As a result, there developed an 
active demand for farm land, which, in turn, increased land 
prices. Not only did the price of land go up, but still more im-
portant, many farms changed hands at the high price level. 
To make possible the purchase of so much land a vast amount 
of credit was used. Hence, price inflation and land sale activity 
brought about a great increase in total debt. 
A rise in both debt per acre and acreage mortgaged occurred 
in this period. Somewhat the same situation existed as in the 
settlement years; the chief difference being that in the settle-
ment period the main factor was increase in acreage under 
mortgage while in the more recent period the emphasis shifted 
to increase in debt per acre (table III). In the early years, 
acreage mortgaged increased from 6 to 46 percent of all land 
in farms, at the same time debt per acre rose from $3.83 to 
$7.72. In the period, 1911-20, on the other hand, debt per acre 
' Lindsey, Adrian H . The Nature and Causes of the Growth of Iowa Land Values. 
Unpublished Ph. D. thesis. Library, Iowa State College, Ames. Iowa. 1929. See pp. 
185-187. 
TABLE III. DEBT PER ACRE ON MORTGAGED LAND AND PERCENTAGE OF 
LAND MORTGAGED. TEN-YEAR INTERVALS, 1860-1930 
Years as of Dec. 31 
1860. ___ ................................................................ . 
1870 ..................................................................... . 
1880 ........................... ~ ......................................... . 
1890 ...................................................................... . 
1900. __ .................................................................. . 
191 0. __ .................................................................. . 
1920 ...................................................................... . 
1930. __ .................................................................. . 
Debt per acre 
S 3 . 83 
5.96 
7.72 
10 .71 
18.55 
36 .73 
111.24 
89.95 
Percent of farm land 
mortgaged 
6 .3 
22 .3 
45.7 
50.9 
46 . 2 
45.4 
58.3 
58.6 
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rOI:l!3 .from $36.73 to $111.24 while land under ' mortgage in-
creased from 45 to 58 percent. The rise in debt per acre in this 
latter period represented a greater percentage rise than in any 
other . lO~year period in the history of the county. The effect of 
;thi!> on the total debt, as shown in table II, was an increase of 
over, 17 million dollars. Of this large sum, increase in debt per 
a.qr.e a~cou:nted for approximately 90 percent, increase in acre-
~g.e ~lnde~ mortgage being responsible for the remaining 10 
percent, In other words, total debt was increased chiefly by 
expanding the amount of debt on the same number of acres 
and, to a small extent, by the extension of debt to more acres. 
PERIOD OF PRICE DEFLATION 
Debt expansion resulted from land sale activity in the years, 
1911-20. Debt reduction was forced upon the county by the 
price deflation which followed 1920. To the farm owner with 
a 'mortgage . debt of average or higher amount, the low price 
peri'od which set in presented a pressing financial problem. Low 
prices inad(l payment of taxes and interest particularly diffi-
cult. In many cases where payment could not be met by the 
owner, foreclosure, assignment to the mortgage holder, or scal-
ing down of the debt took place, reducing, through a slow and 
painful process, total outstanding debt. Where farm: owners 
did have funds to make payments out of income, reducing the 
imortgage was the logical step to protect the diminishing equity 
'bf the : dwner in his land. But in the years following 1920, 
'prices and income did not make possible any substantial reduc-
tion: by this means. 
. A measure of the decline in debt that took place in the recent 
period of price deflation is shown in fig. 3. Although it will be 
noted that total debt increased slightly in 1921 and 1922, the 
yedrs,' 1923-30, recorded a considerable reduction since the 
debt in force in 1930 was 4 million less than that in 1920. In 
comparison . with heavy debt additions in the years, 1918-20, 
however, subsequent reduction was small. In fact, the increase 
in the one year, 1920, was greater than the net decrease in the 
11 years that followed. 
A decrease in debt per acre, brought about chiefly by forced 
sales, was the principal factor at work in the recent contraction 
period, 1921-31. At the same time the percentage of land cov-
ered by mortgage did not change. This provides the chief con-
trast with the period, 1911-20, in which an increase in debt per 
acre VIlas accompanied by an increase in land mortgaged. Here 
debt per acre is solely responsible for reduction. While debt 
per acre ' on mortgaged land declined from $111.24 in 1920 to 
$89.95 in 19.30, percentage of land under mortgage increased 
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three-tenths of one percent. This information, contained in 
table III, is pictured in detail in fig. 4. Acreage under mort-
gage remained the same because debt reduction was accom~ 
plished by the scaling down and cancellation of debts on heavi-
ly mortgaged farms. In substance, this means that much of the 
junior mortgage debt was wiped out, leaving first mortgages 
alone in force. Evidence on this point is presented in a later ' 
section dealing with the recent situation. 
SHORT TIME CHANGES 
The ,bearing, if any, that mortgages, foreclosures and prices 
of farm products had on prosperous and depressed conditions 
of agriculture will be considered in this section. In short, the 
discussion will turn from trend changes to yearly changes. 
Noteworthy among indexes of short time changes wasthean-, 
nual number of mortgages given, including renewal mortgages. 
Although differing widely in degree of variation, seven cycles in 
number of mortgages drawn can be ascertained by an examina-
tion of the curve in fig. 5. The high point of the first cycle came 
in 1857, 126 mortgages being negotiated in that year in compari-
son with only 67 in the previous year. In the years that followed 
1857, the making of mortgage loans slackened considerably, only 
42 mortgages being given in 1861. The next cycle, underway in 
1866, reached a climax in 1868 and 1869 with more ' tha,:p. 300 
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mortgages negotiated in each of these two years. A recession 
in 1872 marked the end of this the second cycle. In the next 
year a new upward movement developed which culminated in 
1875 in the second highest total for the 78-year period, 596 mort-
gages. The next three cycles, 1879 to 1888, 1889 to 1897, and 
1900 to 1904, were of much less importance, the variations being 
small. The last cycle which began in 1917 continued through 
1931. In the high year of this period, 1920, 787 mortgages were 
negotiated, 191 more than in 1875, which came closest to this 
total. In contrast to the height reached in 1920, was the total 
of only 237 for 1929. On the basis of extremes in variations, the 
last cycle, 1917-31, was more outstanding than any of the others. 
More light on these cycles in number of mortgages given was 
provided by a separation of the total for all mortgages into 
first and junior mortgages.4 Two differences may be noted be-
tween the variations in these series (fig. 5). First, the propor-
tion of junior mortgages increased during the 78-year period. 
Prior to 1868 jmiior mortgages were seldom given. During the 
nineties, however, and again in the years since 1914, junior 
mortgages were much in evidence. In 1920, 1921 and 1924 the 
number of junior mortgages was over one-half the total of first 
m9rtgages, a condition that did not exist in any other years in 
th.e 78-year period. Secondly, a comparison of fluctuations· in 
the first and junior mortgage curves shows little agreement be-
fore 1886. As a matter of fact, in the years 1877-80, the two 
series move in almost opposite directions. After 1886, however, 
and particularly during the years 1914-31, the fluctuations in 
first and junior mortgages became similar. 
An unusually close agreement existed between these cycles in 
number of mortgages and business cycles of prosperity and de-
pression. An examination of business fluctuations for the 
United States as a whole discloses periods of prosperity in 
1856-57, 1860, 1869-73, 1880-81, 1887, 1889-90, 1892, 1899-1903, 
1905-07, 1913, 1916-17, 1920, 1923, 1925-29.5 Six of the seven 
high periods iIi number of mortgages agree substantially with 
years of prosperity in business. There were several prosperous 
years in business not matched by high years in number of mort-
gages, particularly 1923 and 1925-29. On the other hand, the 
period, 1874-75, was the outstanding case in which business was 
not prosperous when number of mortgages was high. In these 
years, however, Story County experienced good crops and rela-
tively high prices for its farm products, a local situation which 
4The tenn junior mortgage applies to any mortgage not a first mortgage, 'i. e ., a 
second, third or fourth mortgage. 
6Thorp, Willard. Busines8 Annals. National Bureau of Economic Research, Inc. 
New York, N. Y . 1926. Pl'. 126-145. (The most recent period of prosperity, 1925-29, 
was not included in this reference as it was just starting when the book was pub-
lished.) 
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made prosperous conditions possible while the country as a 
whole was in the midst of a depression. 
PURPOSE OF MORTGAGE LOANS 
In seeking an explanation of cyclical variations, the purpose 
of mortgage loans will be examined first. Of all the uses of 
farm mortgages, the one most commonly mentioned is that of 
purchasing land. Of course, mortgages are given to payoff 
other mortgages, to make improvements, to give security to 
otherwise unsecured debts, and to provide funds for investment 
outside the farm. But these latter purposes are supplementary 
to the main one, which is purchase of land. Consequently, fig. 
6 was prepared to show variations in annual number of land-
purchase transactions, and of land-purchase, renewal and 
former-owner mortgages. Former-owner mortgages represent 
those land-purchase mortgages which were given direct to the 
seller of land as security for an unpaid portion of the purchase 
price of the land. 
Land-purchase transactions and land-purchase mortgages 
conformed to a definite cyclical pattern. Especially clean-cut 
were cycles in land-purchase transactions (fig. 6). In noting 
cycles by their peaks, the years, 1856, 1868, 1875, 1881, 1890, 
1902 and 1920 stand out as representative of high points in 
seven cycles. High years in land-purchase mortgages were 
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almost identical with those of land transactions, peak years in 
this series being 1857, 1869, 1875, 1881, 1891, 1902 and 1920. 
In the three years that the two series did not agree exactly, land 
transactions reached their peak one year earlier than land-pur-
chase mortgages. 
At this point it will be well to go back to changes in the out-
standing debt discussed in an earlier part of the study. This 
will make possible a comparison of debt changes with 
cycles in land transactions and land-purchase mortgages. 
High years in debt increase were 1857, 1869, 1875, 1902 
and 1920 (fig. 3). Prom this it is clear that an increase in 
land-purchase transactions gave rise to an increase in land-
purchase mortgages, and, in turn, that an increase in land-
purchase mortgages was the cause of a significant addition to 
the outstanding mortgage debt. 
Two differences, however, exist between the series of land 
transactions and land-purchase mortgages. They are the large 
number of land transactions in the early years and the down-
ward trend in transactions during the remainder of the county's 
history. The first is explained by the nature of land purchases, 
many of which were evidently to non-residents who did not 
mortgage the land to make the purchase. This was the period 
when the Government was selling land to farmers and non-
farmers. That non-farmers were a factor in the market is at-
tested by a comparison of the 868 land transfers in 1856 with 
the 471 farmers that were resident in the county in 1860, ac-
cording to the Pederal Census of that year. 
In accounting' for the downward trend of land transactions, 
mention should be made of two important reasons. The first 
was the reduction in number of land sales as the county became 
settled. The opening up of the county resulted in a ru~h to buy 
land. Sales continued high as land changed hands until it 
came into the possession of a farmer who settled on the land 
more or less permanently. A second reason was the practice, 
which increased with the years, of not stating the consideration 
in the deed of transfer, all transactions of this character being' 
excluded from the land sales index. In recent years, this prac-
tice grew to such an extent that land transactions no longer 
provided an accurate index of the land market. Nor was it 
possible to include land transactions not containing a consid-
eration because many of these were not sales. Hence, it is nec-
essary to interpret the land transaction data in the light of this 
deficiency. 
A feature that throws light on financing land ownership in 
pioneer communities was the relationship between former-owner 
and other land-purchase mortgages. In the 11 years, 1866-
76, most land-purchase mortgages were taken by former-
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owners. At no other time in the county's history did former-
owners advance such a large percentage of loans in land-pur-
chase transactions. In 1875, 'there were 198 former-owner ad-
vances, a larger number than in any previous or subsequent 
year. Moreover, in 1875, there were only 64 other land-pur-
chase loans beside those made by former owners. Two other 
periods of former-owner financing occurred, one with a peak 
in 1891 with 72 former-owner loans, the other in 1920 with a 
total of 179 such loans. In this connection it should be noted 
that cycles in former-owner loans corresponded to cycles in 
land-purchase mortgages, the high points, particularly, show-
ing a close resemblance. 
In contrast to the fluctuations in the series of land transac-
tions and purchase-money mortgages were the fluctuations in 
the number of renewal mortgages. Although the direction of 
changes in renewal mortgages was not exactly opposite to that 
of land-purchase mortgages, the inverse relationship between 
the two was significant (fig. 6). This is explained by the fact 
that a certain number of years after the high years in land-pur-
chase mortgages, many of these land-purchase mortgages came 
due and since the term was not long enough to make it possible 
to pay the mortgages out of income, it was necessary to renew 
them. 
FORECLOSURES 
Since debt expansion was linked with prosperity, the question 
arises whether debt reduction was associated with depression. 
Evidence on this point is afforded by fig. 7, which shows the 
number of farm-mortgage foreclosures in Story County from 
1854 through 1931. The agreement between foreclosures, debt 
reduction, low years in number of mortgages and land-purchase 
activity, is rather close. Years in which more than ] 5 farms 
were foreclosed were 1859-60, 1865, 1871, 1876-79, 1923-28, 1931. 
Everyone of the debt reduction years except four was a year 
of more than fifteen foreclosures. The first exception was the 
year 1858, when the debt decreased while the foreclosures num-
bered 14. If the number of farms in the county is considered 
for this year, this total of 14 foreclosures was in reality large. 
Moreover, the number of foreclosures in 1857 was only four, 
which means that 1858 witnessed a substantial increase in fore-
closures at the same time the debt was declining. 
The most surprising lack of agreement came in the nineties. 
Although much has been made of the agricultural depression in 
this decade, there was not one year in. the 10 which registered 
more than 11 foreclosures. Of course, 1898, a year of debt de-
crease, was the same year in which foreclosures reached their 
peak. If foreclosures were considered alone, however, the nine-
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ties would be classed as relatively prosperous. An explanation 
of this situation is to be found in the conspicuous absence of 
debt increase on a large scale in the eighties. In the seventies 
total debt increased 165 percent, in the eighties 55 percent, 
in the nineties 57 percent, and in the period 1901-10, 94 percent. 
Evidently financial distress in the seventies indicated by the 
foreclosures of that decade had cooled the enthusiasm for bor-
rowing money to buy land. Consequently the debt load carried 
into the nineties was not a heavy one and foreclosures were 
relatively few in number. 
The other exceptions to the agreement between foreclosures 
and debt decrease occurred in 1929 and 1930. In these years, 
the debt decrease was quite small, and, in addition, the number 
of foreclosures was still relatively high. 
The conclusion seems warranted that years of debt decrease 
are explained in part by many foreclosures in these same years. 
Even in the years pointed out as exceptions, this statement 
holds because these years had relatively more foreclosures than 
those when the debt was increasing. On the other hand, the 
years of debt expansion were outstanding as years in which few 
if any farms were sold as the result of foreclosure proceedings . 
. INFLUENCE OF CHANGES IN PRICES OF FARM PRODUCTS 
Evidence has been presented establishing a connection be-
tween land purchase. activity and debt expansion, and, likewise, 
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between foreclosures and debt reduction. There still remains, 
however, some question as to the reasons for activity in the land 
market and for extreme variations from year to year in number 
of foreclosures. As to variations in land purchases, the princi-
pal cause, as suggested previously, was fluctuations in farm in-
come which arise out of changes in prices received by farmers 
for their products. Since in farming, costs tend to lag behind 
prices for farm produce, high prices and high incomes were inti-
mately connected. This explains land-transfer activity at ris-
ing prices but does not provide for foreclosures. Here the re-
verse situation held. Defaults on interest or principal pay-
ments made their appearance when income dropped. Because 
farm owners often had no source of income outside the farm, a 
drop in income can properly be ascribed as the reason for fore-
closures. In order that this should follow, however, it is neces-
sary that mortgage payments, either interest or principal, be 
sufficiently large or that the drop in income be of such a drastic 
amount, that payments could not be made. Since costs and es-
pecially fixed charges lag behind prices on the downward as 
well as on the upward movement, it is correct to say that, hold-
ing yields constant, low prices for farm products were asso-
ciated with low income. Thus, a combination of low prices and 
heavy debt brought on foreclosures. 
It follows from what has just been said, that the principal 
cause of debt changes, either up or down, was fundamentally 
changes in prices. Actual fluctuation of prices for farm prod-
ucts in Story County from 1870 to 1931 are presented in, fig. 8.6 
It was found impossible to get reliable local quotations for the 
period 1854-69. Since 1869, however, the price index is, as 
nearly as possible, a true picture of the local price situation 
from year to year. 
That high prices of farm products were chiefly responsible for 
land-purchase activity and debt expansion and that low prices 
were the principal cause of foreclosures and debt reduction is 
evident from a detailed study of fig. 8. In the first instance, 
the low prices of 1871 agreed with the decrease in the debt and 
the large number of foreclosures of that year. In 1875, high 
prices for farm products were accompanied by a large increase 
in land sales .and a heavy addition to the outstanding debt. The 
year 1879, a low-water mark for prices, witnessed a peak in 
foreclosures and a reduction in the debt. Although prices rose 
in the early eighties, activities in the land market and debt ex-
pansion that went with the rise in prices was not as marked as 
in 1875. A plausible explanation of the lack of land-purchase 
"Blackburn, D. W. The Trend of Prices Paid for Farm Products in Story County, 
Iowa, 1870-1930. Unpublished Thesis. Library, Iowa State College, Ames, Iowa. 1931. 
The index used is a weighted geometric mean. 
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activity is the vivid recollection by most persons at that time 
of the depression years, 1876-79. In 1880, moreover, prices did 
not mount to a high peak, and, as fig. 6 shows, the number of 
land-purchase mortgages did not approach the height regis-
tered in 1875. Moderate expansion in debt resulting from these 
factors lessened the severity of low prices in the years 1895-98. 
In 1902 prices increased and so also land purchases and out-
standing debt. Foreclosures, however, as well as debt reduc-
tion failed to stand out in the years following because prices 
started upward again after a small decline. 
In the debt expansion years which culminated in the big in-
crease of 1920, the rise in the value of land was particularly 
noticeable along with the increase in prices. This land value 
rise coupled with a rapid turnover of land and the mortgaging 
of land previously clear, accounts for the size of increase in 
debt which resulted. In the years that follow, it must not be 
forgotten that a tremendous load of debt was being carried. 
Because of this fact, the drop in prices which came in 1921 was 
difficult to meet. But foreclosures did not increase materially 
in 1921, the low price year. They increased later when prices 
had improved somewhat. This lag of foreclosures after the fall 
of prices is to be explained by the hope on the part of both lend-
ers and borrowers that the low-price period would be temporary 
and that in the near future prices would rise to the level 
reached in 1918 and 1919. Ever since the nineties, prices had 
always come back in a short time and mounted to a new high 
level following a low-price period. H ence, farm owners made 
every effort to pay their obligations out of reserves, if they had 
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any, in ord~r to hold their land throug'h what was expected to 
be a short period of price depression, Soon, however, reserves 
were exhausted as was also hope that the situation would im-
prove, This ushered in the period of foreclosures. 
SEQUENCE OF PROSPERITY AND DEPRESSION 
The facts revealed by mortgage records and supplementary 
data thus far presented, indicate the typical order of events to 
be as follows: 
Period of Debt Expansion 
a. Rise in the price index of farm products, generally as-
sociated with business activity. Fixed charges and 
?ther costs lag behind prices. Profits in farming in-
Increase. 
b. Demand for land increases as evidenced by rise in num-
ber of land sales and in acreage mortgaged. Number of 
mortgages given increase. 
c. Price of land increases as a result of increased demand 
and fixed supply. Coupled with land purchases, this 
factor leads to increase in debt per acre. 
d. As a result of these factors, the total debt increases. 
Pet'iorl of Debt Reduction 
a. Fall in the price index of farm products. With lag in 
fixed charges and other costs, profits in farming are 
changed into losses. 
b. Decline in number of land-purchase transactions. Few 
loans for land purchase, mostly renewal loans. Decline 
in number of mortgages given. 
c. Payments made on principle of mortgages if possible 
in order to protect diminishing equity. 
d. Where debt is heavy, foreclosures, assignments, and 
scaling down of debt occur. 
e. A reduction in the debt takes place through the work-
ing out of these factors. 
The sequence outlined above was not in any sense self-per-
petuating. In fact, if a period of debt expansion was followed 
by a series of years in which prices did not decline but rather 
increased, then there was no occasion for a debt-cancellation 
period. This was borne out by the events following expansion 
in 1902. Furthermore, it was not true that a rise in prices set 
in motion forces sufficient to bring about debt expansion. Not 
only must prices rise, but also, there must be an increase in de-
mand for land. It is not difficult to conceive of a rise in prices 
which does not cause any increased demand for land. This 
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,TABLE IV, INDICATIONS, OF AGRICULTURAL PROSPERITY AND DEPRESSION 
Average. yearly changes Av. yearly no. 
--- -----
Land-
General Percent Debt Index pur- Fore-
Years condition Total land per Land farm chase C108-
debt~ mt'gd acre prices products mort-- ures 
prices gages 
--
First Cycle 
+2, '5 1856-57 Prosperity $ +49 $ +,66 $ +1.13 31 2 
1858-60 Depression - 6 , + , 1 -,32 - . 04 14 16 
-----
Second Cycle 
1868-69 Prosperity +131 +5.4 +.63 +1.25 181 4 
1871-72 Depression + 5 - . 1 + . 08 + .82 -17 85 20 
---
--
Third Cycle 
1874-75 Prosperity +236 +7.3 +.50 + . 02 +10 217 9 
1876-79 Depression + 57 +1.8 +.06 + .67 - 8 119 27 
--------
Fourth Cycle " 
I'8S0-82 Mild prosperity + 37 - .1 +.25 +1.10 +11 167 10 
1883-86 Mild depression + 85 +1.0 +.32 + . 99 - 7 108 10 
-----
Fifth Cycle 
1890-93 Mild prosperity +167 + . 2 +.87 +4 . 01 + 5 153 3 
1894-98 Depression + 96 - .4 +.65 + . 32 - 3 96 8 
-----
Sixth Cycle 
1901-02 Mild prosperity +324 - . 9 +2.41 +7.51 + 6 187 0 
1903~ Mild depression +252 +1.0 +1.05 +4.86 - 6 76 1 
--------
Seventh Cycle 
1917- 20 Prosperity +3040 +2 . 0 +12 . 67 +26.09 +18 192 1 
1921- 31 Depression - ,445 + . 1 - 2 . 25 -14.11 -10 44 21 
*In thousands of dollars. 
might result if farmers generally regarded the price increase as 
temporary, favored other investments to farm land, or consid-
ered the price of land too high previous to the price rise in farm 
products. Finally there was no observed tendency for an ex-
pansion period to follow on the heels of a period of reduction in 
debt. On the other hand, there was a fairly consistent tendency 
for debt reduction to follow heavy debt expansion, a fact to be 
accounted for by the extreme variation in prices which have oc-
curred, low prices immediately following high prices. 
On the basis of number of foreclosures and land-purchase 
mortgages, years of prosperity and depression for Story County 
were tentatively selected. A year when foreclosures were low 
in number and land-purchase mortgages were high was con-
sidered as a prosperous year. And a year when conditions were 
the reverse was characterized as a depression year. To show 
the degree of association of these prosperous and depression 
years with mortgage debt, land prices and prices of farm prod-
ucts, yearly average changes of these factors were computed. 
The results of this analysis are presented in table IV. 
A comparison of the heights of prosperity attained and 
depths of depression experienced for different periods sets 
forth two cycles with 1875 and 1920 as the two outstandingly 
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prosperous years, and the late seventies and the years, 1921-31, 
as the periods of acute depression. If a third cycle were 
chosen, 1868-71 would be singled out for the place. In these 
three cycles evidences of prosperity and depression were unmis-
takable. 
SOURCES OF FUNDS 
LENDERS 
Up to this point, attention has been centered on outstanding 
mortgage debt and its rising trend. Now the question arises 
as to the r elative position of different lenders and sources of 
credit which made possible the increase in total debt. To an-
swer this an examination was made of outstanding loans ac-
cording to their distribution amon g lenders . 
Lenders were divided int o 10 groups, namely: Private in-
vestors, insurance companies, deposit banks, local mortgage 
brokers, mortgage companies, the F ederal T.Jank Bank of Om a-
·4a, joint stock land banks, Story County school fund , former 
·land-owners and " others, " which includes industrial concerns, 
colleges and cemetery associations. \Vith exception of former 
owners, these classes of lenders were identified simply by their 
names as they appeared on the mortgages. The former-owner 
group was established by a comparison of mortgages with deed 
records. In those cases in which an individual lender was the 
seller of the land mortgaged, h e was designated as a former 
·owner . 
After the mortgages had been classified according to lenders, 
the outstanding loans· held by each group were totaled for earh 
of the 78 years in the period. The n~xt step, determining the 
r elative position of lenders, was accomplished by computing the 
percentage of the outstanding loans held by different lenders. 
Results of these per centage calculations for the most important 
lender groups are presented in fig . 9. As a supplement to fig. 
TABLE v. PERCE NTAGE DISTRIBUTION OF OUTST ANDING DEBT BY LENDERS 
AT 10-YEAR I NTERVALS 
Mortgage 
Year Private Insurance D eposit Former Land School broker. 
a. of investors companies banks owners banks fund and Total 
Dec. 31 other. 
------
1860 76 .... ._-- ---- ---- 18 6 100 
1870 53 --.- 1 38 ---- 6 2 100 
1880 48 10 9 18 ._.- 3 12 100 
1890 37 26 16 11 ---- 2 8 100 
1900 39 28 9 10 ---- I 13 100 
1910 26 42 15 10 
----
I 6 100 
1920 27 28 10 24 5 0 6 100 
1930 16 47 14 4 13 0 6 100 
.. 
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Fig. 9. Percentage distribution of outstanding debt by lenders, Story County, 1854. 
1931. 
9, table V is introduced to show the relative position of lenders 
at ·lO-year intervals. 
Private investors, as a lender group, steadily declined in im-
portance as a source of credit during the 78-year period. Al-
though still in second place in 1931, they drifted far below the 
commanding position they held before the Civil War when they 
accounted for more than 75 percent of loans outstanding. 
Wide fluctuations marked percentage holdings of former 
owners. This group of lenders expanded its loans to reach a 
peak in three different years, 1869, 1875 and 1920. These years 
were among those mentioned previously in connection with in-
tense land-purchase activity. 
In comparing former owners and private investors, a striking 
inverse relationship is evident in the late sixties. In 1865 former 
owners accounted for 3 percent of total outstanding· loans, 
while private investors held 76 percent. In 1869, former own-
ers had 42 percent and private investors, 48 percent of the total. 
In reality, the drop in private investor holdings and rise in 
former owners meant merely that a new class of individuals 
had entered the field, a group of individuals with land to sell on 
credit. 
In sharp contrast to former-owner and private-investor hold-
ings, the trend of insurance holdings was unquestionably up-
ward. In 1871 insurance companies held less than 1. percent of 
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outstanding loans. In 1931 they held 49 p ercent. This rise 
from nothing to dominance in the field was especially important 
since it indicated that insurance companies regarded Story 
County land as excellent security for investment of their funds. 
Further, the change from private investors to insurance com-
panies meant a reduction in number of lenders, because one in-
surance company made many loans while one individual seldom 
made more than a few loans. 
Deposit banks accounted for around 10 to 16 percent of total 
loans outstanding from 1880 onward. Their percentage, 
although it varied, continued on a horizontal trend. 
The Story County school fund was credited with a position 
second to private investors from 1854 through 1866. After the 
latter year, their percentage of outstanding loans declined con-
tinuously to less than 1 percent in 1916. This decrease arose 
from the fixed amount of the fund, bulking large as a percen-
tage in the early years but being insignificant in more recent 
years. 
In 1916 two new agencies started to make loans, the Federal 
Land Bank of Omaha and joint stock land banks. That these 
organizations were not slow in making loans is evident in fig. 9. 
By 1931 they held 13 percent of outstanding loans which placed 
them in a tie with deposit banks for the third place among 
lenders. On account of installment payments on land bank loans, 
however, a qualification to this last statement is in order. No 
correction for installment payments is made in the tables be-
cause the amount involved is not large as yet, and further, be-
cause it was not possible to determine optional and installment 
payments made on mortgages held by other lenders. 
If no changes had occurred in outstanding debt, percentage 
holdings of the various lenders would tell the whole story. The 
increase in the debt to 1922, however, and its decline since make 
it necessary to show the volume of outstanding loans by lend-
ers. For instance, private investors, as lenders, lose in relative 
TABLE VI. VOLUME OF OUTSTANDING MORTGAGE DEBT CLASSIFIED BY 
LENDERS AT lO-YEAR INTERVALS 
(In thousands of dollars) 
Year Insur- Coun- Local Mort- Fed- " Joint 
as of Private ance De- Form- ty mort- gage eral stock 
Dec. invest- com- posit er school gage corn- land land Other 
31 ors panics hanks owners fund brokers panies hank banks lenders Total 
-------------------------
1860 65 .... 16 
.--- ---. ... - --.. 5 86 
1870 249 1 2 181 30 4 
----
----
----
5 472 
1880 598 127 108 228 41 110 26 
---- ----
13 1,251 
1890 710 498 302 212 43 122 17 _ .. -
----
30 1,934 
1900 1,191 833 260 300 42 361 8 
----
_._. 42 3,037 
1910 1 ,500 2,484 909 609 48 328 23 ... - .. -. 15 5,916 
1920 6 , 146 6 . 356 2,261 5,431 35 728 726 715 479 90 22.967 
1930 3 ,017 8,£63 2,558 742 36 270 822 1 ,594 719 61 18,682 
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position betwe~n 1854 and 1930, but in actual dollar volume of 
loans outstanding they show a material increase in every decade 
save one (table VI). 
From 1860 to 1870 an increase of $386,000 was registered in 
total debt. Private investors supplied $184,000 and former ' 
owners $181,000 of this amount, thus accounting for all but 
$21,000 which came principally from the county school fund. 
In these early years credit was undoubtedly difficult to obtain, 
as evidenced by the almost complete absence of mortgage brok-
ers, banks and insurance companies. The county was consid-
ered a frontier region and land as security regarded by finan-
cial institutions as speculative in character. In this situation, 
farm owners had, of necessity, to fall back on individuals will-
ing to advance needed credit. 
By the end of the next decade, 1880, the debt had grown 
almost $800,000. Private investors again supplied the bulk of 
this increase, their total rising $349,000. In addition, three 
other agencies came to the front. These were, insurance com-
o panies, deposit banks and local mortgage brokers, each one in-
creasing its outstanding loans over $100,000. Expansion on 
the part of insurance companies and banks was evidence of the 
growing stability of the community, because institutions of this 
kind by the very nature of their business could not afford to 
invest their funds in highly speculative enterprises. 
From 1880 to 1890 the debt increased only $700,000. Insur-
ance companies entered the field in earnest by providing 
over one-half of this increase or $371,000. Banks accounted 
for $194,000 and private investors were third with an in-
crease of $112,000. 'l'his decade indicated more impressively 
than the previous one the definite trend toward insurance com-
panies as the chief source of credit. 
During the nineties the total debt expanded over $1,100,000. 
Private investors, insurance companies, and local mortgage 
brokers provided the largest part of this sum while banks 
actually had less at the end than at the beginning of the decade. 
Private investors took the lead again by increasing their hold-
ings $481,000 as compared with $335,000 by insurance com-
panies. A study of year to year changes shows that private in-
vestors and former owners recorded most of their increase in 
the early years of the decade when land sales were relatively 
numerous; furthermore, that insurance companies added to 
their holdings in the later years of the decade when prices were 
lower and foreclosures relatively higher. 
From 1900 to 1910 the outstanding debt rose almost 3 million 
dollars. This time insurance companies were far in the lead 
with a claim to $1,651,000 of the increase. Next came deposit 
banks with $649,000, followed by private investors with 
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$309,000 and also former owners with $309,000. That funds 
were plentiful in this period is brought out by the fact that the 
amount outstanding at the close of the period was twice that at 
the beginning. 
Over 17 million dollars were added to the mortgage debt be-
tween 1910 and 1920. With less than 6 million dollars outstand-
ing in 1910, the significance of the rise looms up as the most im-
pressive in the county up to that time. First place among lend-
ers responsible for this increase goes to former owners whose 
outstanding loans rose from $609,000 to $5,431,000, a net rise 
of $4,822,000, indicating that the increase which took place 
was chiefly concerned with the purchase of land. Practically 
one-half the increase in former-owner holdings occurred in the 
year 1920, the year in which land sales reached a peak. 
The next largest increase was registered by private investors 
with a total of $4,646,000, of this sum $2,431,000 being added in 
the year 1920. This was followed by insurance companies with 
a net addition of $3,872,000 and deposit banks with $1,352,000. 
All other lenders increased their loans but none as much as a 
million dollars. Loans of the Federal Land Bank and joint 
stock land banks, if added together, provided an increase of 
$1,194,000. Although former owners and private investors had 
undisputed claim to the largest additions to the debt, increases 
represented by other agencies were nevertheless important. In-
surance companies, for example, more than doubled their hold-
ings in the decade. And the same can be said for deposit banks, 
and for local mortgage brokers. 
In the decade, 1921-30, the total debt declined practically 5 
million dollars. For the first time a counteracting movement 
among lenders is observed. While former owners led the de-
cline with a loss of $4,689,000 and private investors followed 
with $3,129,000, an increase of $2,507,000 was registered by in-
surance companies and another increase of $1,119,000 by land 
banks. Stated in another way, 3% million of the loss by former 
owners and private investors was merely transferred to insur-
ance companies and land banks. The remaining reduction in 
former owner and private investor holdings represented a net 
subtraction from the total debt. This decade is to be remem-
bered, therefore, for two events: First because it was the first 
period showing a reduction in total debt, and second because it 
was a period in which a large amount of refinancing was accom-
plished with insurance companies and land banks taking over 
loans previously held by individuals or former owners. Evi-
dence to prove that the net increase in insurance and land bank 
loans was refinancing is to be seen in fig. 6. In the period 
1921-30, the number of renewal loans climbed to a new high 
level and land-purchase loans declined to a low figure. 
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ASSIGNMENTS 
Some doubt has probably arisen in the mind of the reader as 
to the status of loans held by local mortgage brokers and mort-
gage companies . . These agencies are chiefly dealers in mort-
gages, negotiating and selling them as a general rule. There-
fore figures given in table VI are not indicative of the volume 
of their business because any loans they made that were later 
sold to private investors or others and so noted on the county 
records were not included in holdings of these agencies. A 
mortgage loan made in the first instance by a broker and later 
assigned to a private investor fell into the private-investor 
group because it was the private investor that provided the 
funds in the last analysis. 
An indication of the business done by brokers, mortgage com-
panies and other lenders selling mortgages is provided in table 
VII, which shows net volume of loans sold by each lender. 
Assignments or sales of mortgages never involved more than 
20 percent of the mortgages negotiated in any 10-year period. 
In early years the county records showed only a small amount 
of assignments. It was not until the eighties that more than 2 
percent of loans made were assigned. This is accounted for by 
the absence of brokers and loan companies. 
During the eighties, 10 percent of the volume of mortgages 
given were later assigned to other lenders. Of original lenders, 
brokers were far in advance of former owners, the only other 
group which sold more loans than it bought. With land practi-
cally all taken up in farms, with market outlets for farm prod-
ucts established, and with the investing public aware of these 
conditions, it is not difficult to understand the appearance of 
men whose business was to bring the funds of the investor to 
TABLE VIr. NET VOLUME OF ASSIGNMENTS CLASSIFIED BY ASSIGNORS AND 
COMPARED WITH TOTAL LOANS MADE 
(In thousands of dollars) 
Assignors 
Total 
Years Local loans Percent 
mortgage Mortgage Former Deposit Total made assigned 
brokers* companies* owners banks 
1854-60 .......... $ $ 1 $ 186 . 5 
1861-70 .......... $ 5 5 781 . 6 
1871-80 .......... 16t 20 36 2,603 1.4 
1881-90 .......... 285 76 361 3,569 10.1 
1891-00 .......... 1.007 154 1,161 6 ,347 18.3 
1901-10 .......... 1,143 342 1.485 10 ,985 13 . 5 
1911-20 .......... 566 $1 , 149 1,543 3 ,258 34,974 9 . 3 
1921-30 .......... 258 5,456 86 157 5,957 31,090 19.2 
*Local mortgage brokers, making a business of negotiating and selling mortgages, include 
individuals or companies located in Story or adjoining counties. Mortgage companies include 
agencies doing a state-wide mortgage business, not one being located in Story County. 
tThis figure includes $7,000 that was assigned by miscellaneous lenders other than brokers. 
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the farmer desirous of buying a farm. Probably the most im-
portant causes, however, were the high interest rates and com-
mission charges which existed. Such a situation made lending 
exceedingly profitable if principal and interest were paid. With 
the eighties, foreclosures did drop off considerably as was 
shown in fig. 7. This in itself would tend to improve the respect 
of investors for farm mortgages. 
In the nineties, brokers handled almost all mortgages that 
were assigned, former owners disposing of only $154,000 out of 
the $1,161,000 that were assigned. In this period the business 
of the brokers equaled almost one-sixth of all the loans made 
in the decade. 
In the first decade of the present century a smaller propor-
tion of loans was assigned than in the preceding decade be-
cause brokers did not assign such a large percentage as for-
merly. It appears that brokers were meeting stiff competition 
in these years. As was shown in fig. 9 and table V, this period 
marked a definite transition from loans by private investors to 
loans by insurance companies. Insurance companies with home 
offices in Iowa generally dealt with local brokers only as agents, 
the loans being made direct to the farm owners; the local men 
serving merely as a go-between, for which service they received 
a commission. 
The importance of former owners in the mortgage market 
reached a peak in the period, 1911-20, when they outdistanced 
all other sellers in volume of business. This same period, espe-
cially the year 1920, according to the discussion in the last sec-
tion, set a n~w record in land-purchase activity and in volume 
of former-owner mortgages . . On the other hand, this decade 
saw the decline of local mortgage brokers as an important fac-
tor in the field. Their place, however, was taken by mortgage 
companies operating over a wide area, usually a large section 
of the state. 
With the period, 1921-30, loan companies experienced their 
boom, similar in many respects to that of local brokers in the 
nineties. Over 5 million dollars in mortgages passed through 
the hands of mortgage companies in the 10-year period, almost 
twice the amount of business done by local brokers in the 78 
years of mortgage history. Of course, in number of loans this 
was not true because brokers in the nineties sold 742 mortgages 
as contrasted with 529 for loan companies in the years, 1921-30. 
The increased dollar size of recent mortgages accounted for this 
difference. In passing, note should be taken of two additional 
facts regarding the recent decade. First the proportion of as-
signments rose to a new high figure, almost reaching 20 percent 
of all mortgages given. Secondly, deposit banks appeared in 
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TABLE VIII. NET VOLUME OF ASSIGNMENTS CLASSIFIED BY ASSIGNEES 
(In thousands of dollars) 
Private Insurance I Deposit Other Years investors companies banks lenders Total 
1854-1860 S 1 
-.----
---- ----
$ 1 
1861-1870 4 $, 1 
---- ----
5 
1871-1880 
------ ----
$32 $4 36 
1881-1890 241 3 101 16 361 
1891-1900 918 41 190 12 1,161 
1901-1910 762 470 251 2 1 ,485 
1911-1920 880 1 ,589 747 42 3,258 
1921-1930 118 5,831 
------
8 5,957 
this decade for the first time as sellers rather than buy;ers of 
mortgages. 
The discussion of sellers of mortgages presents only one side 
of the transaction. It is necessary to examine ,buyers of these 
same . mortgages in order to see the whole situation. In table 
VIII information on ultimate lenders is presented. The word, 
ultimate, is used advisedly because after all it was the buyer of 
the mortgage who in reality extended credit to .the farm 
owner; the broker, mortgage company, or former owner acting 
only as an intermediary. . 
Private investors and deposit banks were the chief customers 
of the local brokers and former owners until the turn of the 
century. Private investors, such as professional men, business 
men, or retired farmers had funds to invest but no way of find-
ing a farm owner desirous of borrowing the amount that they 
had to lend. Here brokers offered a service in bringing bor-
rQwer and lender together. Even in cas.es where t~e local mort-
gage broker was, in effect, only a bank officer with the mort-
gage busi.ness as a side line, this function was performed. 
During the years 1901-20, insurance companies and banks in- . 
creased their purchases of mortgages. This period was the one 
in which mortgage companies entered the field. Examination 
of the data making up the tables showed that the usual cus-
,tomer of the mortgage company .was an.insurance company, and 
further, that each mortgage company had one or more insur-
ance companies that bought its mortgages . regularly. Bank 
investments in mortgages were heavy in the years now under 
discussion. Conditions were favorable for profits in farming. 
The war years and those after, especially, provided farmers 
with ever larger checking account balances. In th~ decade, 
.1911-20, banks invested almost three times as much money in 
mortgages as in the preceding 10 years. Of this total, one-third 
.was invested in the year 1920. 
A drastic change Qccurred in the decade 1921-30. Because of 
the adverse pdce situation banks as b\Jyers of mortgages ·dis-
appeared entirely, and private investors became almost negligi-
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ble as a factor in the market. This left insurance companies 
the chief agency in the market for mortgages. Practically the 
entire volume of 6 million dollars in mortgages assigned in these 
years went to insurance companies. 
LOCATION OF LENDERS 
For the most part, funds invested in Story County farm mort-
gages came from lenders in Story or adjoining counties (table 
IX). In the first two decades over one-half the amount of 
money loaned came from what is termed local sources. Middle-
west lenders were next in importance and Eastern lenders a 
poor third. 
How accurate are the statistics on this point? The location 
of the lender was obtained from the copy of the mortgage re-
corded in the courthouse. In all but a few of the mortgages, 
the county in which the lender resided or had his place of busi-
ness was specified. Therefore, the evidence is sufficiently re-
liable to substantiate the statement that not more than 10 per-
cent of the mortgage credit obtained in Story County during 
the early years came from eastern states. 
The seventies evidently marked the turning point in the atti-
tude of Eastern investors toward lending mon~y on Story Coun-
ty mortgages. In this period, Eastern funds made up 24 per-
cent of the total extended. This was more than double the per-
centage of the total made in the sixties by this group. And 
since the tot~l of loans made in the decade, 1871-80, was over 
three times that in the previous decade, it is clear that Eastern 
lenders were an active factor in the market at this time. In 
contrast to the increase in the proportion of Eastern funds, a 
decrease in the percentage of local funds occurred. No doubt 
the increase in Eastern money was a welcome situation to farm 
owners forced to rely on local sources for their mortgage credit. 
TABLE IX. PERCENTAGE DISTRIBUTION OF VOLUME OF LOANS MADE 
BY LOCATION OF LENDERS* 
Local Middlewest Eastern 
Years loans loans loans Total 
1854- 1860 ........ _______ . _______________ 53 . 8% 40.1 % 6.1% 100% 1861-1870. ___ . ______ . ___ ____ .. __ . ______ 62.5 27 . 3 10.2 100 1871-1880 ___ ___ .____ . ___________________ 51.1 25 . 0 23.9 100 1881-1890 ___ _______ ____________________ 49.3 26.4 24 . 3 100 1891-1900 __________________________ _____ 52_9 24.4 22 . 7 100 
1901-1910 _________ ._._ ... ____ .. _. __ ... __ 56.9 20 . 1 23.0 100 1911-1920 ______ ._ ... ____ . _______________ 61.7 22.6 15.7 100 1921-1930 ____ . ___ __ _____________________ 55.4 20.5 24 . 1 100 TotaL ______________________________ 57 . 6 21.9 20 . 5 100 
* Local sources include Story County and all counties that border on Story County . 
Middlewest sources include all loans made by lenders not in the local area nor in the states alonll: 
the Atlantic Coast, thus this group includes loans from all Middlewest states and the few loans 
from Western and Southern states. Eastern loans include money coming from New England and 
the states to the south along the Atlantic seaboard, principally New York, Pennsylvania and 
New Jersey. 
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One of the results of this competition offered by Eastern lenders 
was a lower rate of interest. Consideration of this factor will 
be reserved for the next section. 
In the 30 years following 1880, little change occurred in the 
geographical source of mortgag'e funds. Local lenders con-
tinued to furnish one-half the total; Middlewest and Eastern 
lenders each provided approximately one-quarter of the total. 
Local lenders gained while Eastern lenders lost in percen-
tll,ge in the years 1911-20. This shift is accounted for by the 
rise in loans made by former owners and private investors, the 
miijority of whom resided in Story or adjoining counties. In 
the recent decade, 1921-30, Eastern lenders reasserted them-
selves; expanding their mortgage loans at the same time local 
and Middlewest lenders were curtailing their investments. 
In the classification of local sources, Story County and ad-
joining counties are grouped together. This grouping is some-
what misleading, especially in the period, 1900-31, because a 
Illiinber of insurance companies with large mortgage holdings 
in Story County are located in the city of Des Moines in Polk 
County, a county adjoining Story on the south. To give a more 
detailed classification of the sources, in particular to separate 
Polk from Story County, table X is presented to show the situa-
tion for two five-year periods, one in the early years, 1866-70; 
and the other in recent years, 1921-25. 
According to table X, Story County provided 62 percent of 
the number of mortgage loans in the early period but only 43 
percent in the recent one. In contrast, Polk County was re-
sponsible for 3 percent of the loans in the early years and 19 
percent in the recent period. Other changes of note were the 
decline of Illinois and other Middlewest loans, and the increase 
of Eastern loans. Lenders in New York, Pennsylvania and New 
Jersey made three-fourths of the Eastern loans in both periods. 
TABLE X . NUMBER OF MORTGAGES RECORDED IN TWO PERIODS 
CLASSIFIED BY LOCATION OF LENDERS 
Number Percent 
Location of lenders 
1866- 1870 1921- 1925 1866-1870 1921-1925 
61.71 42 . 90 
2.78 19.12 
5 .85 2.09 
2.88 5 . 24 
Story County. ___ ........................... 622 942 
Polk County.................................. 28 420 
Other adjoining counties.............. 59 46 
Other Iowa counties...................... 29 115 
lIIinoiL .. _....................................... 68 77 6 . 74 3 . 51 
Other Middlewest states............ .. 115 132 11 .41 6.01 
New York, Pennsylvania, New 
5 . 16 15 .94 
1.49 4.37 
1.98 .82 
100.00 100 . 00 
~~:.:~y~~:~:~:~:.:~::::::::::::::::::::::::::: ~8 3~~ 
I---------I-------~ 
. Tot~~-o ... :.................... 1 ,008 2 ,196 
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TABLE XI. NUMBER OF INSURANCE COMPANY AND PRIVATE INVESTOR LOANS 
CLASSIFIED BY LOCATION OF LENDER 
Insurance companies Private investors 
Years 
Local Middlewest East Local Middlewest East 
1854-60 .... .... . ... 147 106 15 
1861-70 3 
---. 
1 409 154 59 
1871-80 16 7 150 722 358 396 
1881-90 51 16 460 751 504 127 
1891-00 45 52 480 824 663 117 
1901-10 366 1 117 531 470 329 59 
1911-20 475 164 583 780 318 20 
1921-30 506 108 669 812 94 4 · 
Insurance companies made the bulk of loans in the years 
1900-30. Their loans are classified in table XI according to 
home office location of the companies. It is evident that Polk 
County insurance companies did not become an important fac-
tor until the beginning of the present century. A phenomenal 
increase, however, was registered when they did begin their 
lending operations as the rise from 45 to 366 loans indicates. 
Eastern insurance companies show a steady but small increase 
during the 40 years since 1890. But the Eastern companies 
had a head start on the Polk County companies, and in no 
period did the local or Middlewest companies exceed the num-
ber of loans made by these Eastern companies. 
Classification of private investors according to their residence 
confirms the same general impression gained from previous 
tables; namely, that local loans were in the majority. Neverthe-
less an interesting development occurred in the seventies. In 
this series of years, 396 mortgages were recorded, the funds for 
which pl'esumably came from eastern states. Although this 
group of mortgages did not exceed one-fourth of the prIvate-in-
vestor loans for this decade, it represents the largest total of 
eastern mortgages taken by private investors. In the followin.g 
decade, eastern loans came principally from insurance com-
panies. Eastern money, therefore, which came into the county 
in large amounts during the seventies, came from private in-
vestors chiefly. In the eighties, a transition occurred, the money 
still came in large amounts from the East but this time from 
insurance companies. 
MISCELLANEOUS FACTORS 
INTEREST RATES 
The 78 years of mortgage history are characterized by three 
distinct periods of interest rates. In the earliest, lasting from 
1854 to 1880, the usual rate was 10 percent. In the next period, 
between 1881 and 1900, a transition from 10 to 5 percent took 
Years 
1854-1860 
1861-1870 
1871-1880 
1881-1890 
1891- 1900 
1901-1910 
1911-1920 
1921-1930 
396 
TABLE XII. NUMBER OF MORTGAGES CLASSIFIED BY 
RA TE OF INTEREST CHARGED 
Rate of interest I Total 
------------------
10 9 8 7 6 5 
------------
235 1 3 5 12 1 257 
847 4 278 31 63 1 1,224 
2,776 196 359 89 69 2 3,491 
462 26 1,967 481 662 5 3,603 
8 1 932 1 ,448 1 ,315 393 4 ,097 
1 ___ A 186 207 998 2 ,133 3,525 
4 9·.· 161 265 1 ,266 2 ,369 4,065 
4 .--. 361 315 940 1,409 3 ,069 
Interest 
rate not 
given 
158 
302 
408 
223 
147 
81 
361 
711 
place. In the last period, interest rates remained almost con-
tinuously at the low level of 5 percent. Evidence in support of 
this division of interest rate history is presented in fig. 10 and 
table XII. 
An explanation of the prevailing high rate in the early years 
is to be found in the supply of and demand for funds. As the 
county was being developed from raw prairie into improved 
farms in these years, the demand for capital was undoubtedly 
high. On the other hand, the supply of capital was not large, 
persons and institutions with money to lend being found in the 
money centers rather than in frontier communities. From this 
it follows that interest rates were high in the early years be-
cause capital was scarce and demands for it numerous and in-
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sistent. If the legal limit had not been 10 percent, many loans 
with rates higher than 10 percent would have been recorded.' 
As it was, the cost was often higher than 10 percent because 
of high commissions charged for loans. 
A surprising fact in the early years, 1854-1880, was the larger 
showing of 10-percent mortgages in the seventies than in thr 
sixties. -According to table XII, there were in the sixties 278 
mortgages drawn bearing 8 percent interest, 63 bearing 6, per-
cent, out of a total of 1,224 mortgages for which interest rate 
information was available. On the other hand, there were only 
359 8-percent mortgages and 69 6-percent mortgages out of a 
total of 3,491 mortgages in the seventies. The drop in interest 
rates in the middle sixties is clearly indicated in fig. 10. 
The drop in the sixties is explained by the interest l'ate 
charged on school fund loans. After 1863 loans were made 
from this -fund at 8 percent instead of 10. Toward the end of 
the decade the rate on these loans was raised again to 10 per-
cent. Since the school fund was the chief source of mortgage 
funds at this time, the rate on loans from it had a marked ef-
fect on the average rate charged. The following figures show 
the number of 10- and 8-percent mortgage loans made from the 
fund between 1861 and 1870. 
Year 8 percent 10 percent Year 8 percent 10 per:cent 
1861 9 1866 24 1 
1862 31 1867 22 0 
1863 27 1868 72 4 
1864 3 12 1869 28 1 
1865 42 3 1870 6 19 
Total 197 107 
1n the next decade, the seventies, of 392 mortgage loans made 
out of the school fund, all but one were 10-percent mortgages. 
Hence, the 8 percent rate of the sixties was not an indication of 
a definite trend downward in interest rates. 
In the seventies a foreshadowing of the break away from '10-
percent mortgages was evident in the increased number of 
9-percent mortgages. Ten percent interest was attracting capi-
tal and beginning to satisfy the demand for loans at that rate. 
According to the average interest rate line in fig. 10, mortgages 
at less than 10 percent interest increased as the end of the de-
cade approached. The average rate was 9.9 in 1871 and 8.6 in 
1880. In the 10 years, 1871-80, however, there were more 10-
percent mortgages given than of any other rate at any other ' 
7 A bill fixing the legal maximum interest rate on written contracts at 10 percent 
a year was passed by the legislature of the State of Iowa and became a law on Jan. 
20, 1853. See "Acts, Resolutions, and Memorials passed at the Regular. Session of the 
Fourth General Assembly of the State of Iowa," Iowa City, Iowa. 1853. Chap. 37,,, 
Sec. 2. n: , 
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period in the history of the county. The nearest competitor to 
the total of 2,776 10-percent loans was the total of 2,369 5-per-
cent loans in the decade from 1911 to 1920. 
The second period, 1881-1900, included a complete change 
from a frontier region of 10-percent mortgages to a well estab-
lished farming area of 5-percent mortgages. The average rate 
of interest on all loans, as shown in fig. 10, started at 8.6 in 1880 
and ended at 7.1 in 1890. This rate, however, includes junior 
mortgage funds as well as first mortgage money. To indicate 
the rate charged on conservative first mortgages, the common 
rate on insurance company loans can be used because insurance 
companies did not take junior mortgages. The rate on insur-
ance loans declined from 10 percent in 1875 to 9 percent in ] 876, 
to 8 percent in 1878, to 7 percent in 1881, and finally to 6 per-
cent in 1883. In nine years the insurance rate decreased from 
10 to 6 percent. In the nineties insurance rates dropped from 
6 to 5 percent, while private-investor loans were reduced in in-
terest from 7 to 5 percent. In this decade the average rate on 
all money loaned declined from 7.1 to 5.5 percent. 
The decline in interest rates in the 20 years, 1881-1900, was 
the result of improved security, increased funds with more 
competition among lenders, and the absence of any large 
amount of land purchase activity. The increase in value of 
land during these years while prices of farm products remained 
practically constant indicated an improvement in land · as se-
curity for loans. The entrance of mortgage companies, banks 
and insurance companies into the loan business, as indicated in 
fig. 9, meant more competition among lenders. Finally the 
curves for land transactions and land-purchase mortgages in 
fig. 6 show a comparative lull in the score of years under discus-
sion. Even though land increased in value, the depression of 
the late seventies was too fresh in the minds of farm owners and 
potential owners to allow for any great enthusiasm in land 
speculation. 
Legal enactments had little to do with the decline in rate in 
the period, 1881-1900, because the 10 percent legal maximum 
was not reduced to 8 percent until 1890.s In the eighties, there 
were only 462 10-percent and 26 9-percent loans out of a total 
of 3,603 made, a fact which indicates that the law had no signifi-
cant effect. Ten percent interest loans since 1890, although 
illegal in Iowa, were made in other states where the rate was 
legal and at the same time involved Story County land as se-
curity. 
In the third period, 1901-1931, the rate of interest most com-
. The 'bill lowering the rate to 8 percent was approved March 21, 1890. See 
"Acts and Resolutions passed at the Regular Session of the Twenty-third General 
Assembly of the State of Iowa," Des Moines, Iowa. 1890. Chap. 40, Sec. 1. 
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monly charged was 5 percent. This was true for all years ex-
cept 192] and 1922 when the rate rose to 6 percent. The rise in 
these two years is indicated for first mortgages by the rate on 
insurance loans which rose from 5 to 6 percent. This rise was 
part of a general rise in interest rates on farm mortgages 
throughout the country and was not the result of any local 
factors.9 
In the recent decade, the number of mortgages which did not 
specify an interest rate was large. In all other decades, except 
the first two, the proportion not giving a rate was small. In 
recent years, however, many lenders adopted a policy of not 
specifying the rate charged because of keen competition among 
lenders on an interest rate basis. 
A peculiar feature of interest rate history in Story County 
is the fact that the mean rate was below the modal rate in the 
period prior to 1898 and above it in the years since 1898. The 
mean rate, an average calculated by weighting the different 
rates by the amounts loaned, represents the rate paid on money 
borrowed in any given year. On the other hand, the modal rate 
is the most common rate charged in any year regardless of the 
size of the loans in dollars. Since, in the early years, 10 percent 
was the legal maximum for loans contracted in this state, the 
most common rate was 10 percent. The mean rate, however, 
was lower than 10 percent in these early years, because there 
was a number of loans made for rates below 10. Since 1898 the 
increase in number of junior mortgages and the drop in interest 
rates to 5 percent account for a new relationship between modal 
and mean rates. In place of a 10-percent maximum, a 5-percent 
minimum developed. Only a few mortgages were recorded with 
an interest rate lower than 5 percent. The increase in junior 
mortgages after 1890 as pictured in fig. 5 tended to raise the 
. mean rate above the modal rate also. 
TERM OF LOANS 
Averages for the 78-year period indicate that 5-year loans 
made up 48 percent of the total of loans for which information 
was available (table XIII). N ext in order came loans specify-
ing a term of less than 5 years, 29 percent being loans of this 
class. Installment loans came third with 13 percent and loans 
for more than 5 years came last with 10 percent of the total. 
Although for the entire period more 5-year loans were made 
than those of any other term, records for the years, 1854-70, 
showed a preponderance of loans with a term of 1 year or 
less. Of 378 loans made in the fifties, as shown in table XIV, 
.Cf. Wickens, David L . Farm-Mortgage Credit. Technical Bulletin No. 288. 
U . S. Department of Agriculture. Washington , D. C. February, 1932. p. 68. 
400 
-TABLE XIII. PERCENTAGE DISTRIBUTION OF. MORTGAGES 
GIVEN BY SPECIFIED TERM . 
o to 
. Years 4 yrs. 11 mos. 5 years 
5 yrs. 1 mo. 
and over Installment Total 
1854-60........................................ 73 22 2 3 ioo 
1861-70........................................ 51 22 1 26 100 
1871-80 ............. :.......................... 37 33 6 24 100 
1881-90........................................ 29 46 10 15 100 
1891-00........................................ . 27 52 10 11 100 
1901- 10........................................ 20 64 11 5 100 
1911-20 ........................... _........... 20 56 16 8 100 
1921-30........................................ 30 50 8 12 100 
TotaL.................................. 29 48 10 13 ·100 
193 were for 1 year or less, 85 for from 1 to 4 years 11 months, 
and 82 for 5 years . . The sixties, with 478 loans for 1 year or 
less and 309 for 5 years, fall in the same category as the fifties . 
.one exception was the rise in installment loans from 12 in the 
, fifties to 384 in the sixties. Of this large number of installment 
. loans, 362 specified installment payments which retired the 
principal within 5 years. In the seventies installment loans for 
·5 years or less reached a peak of 757, a total not equaled in any 
other decade. In this same decade, 5-year one-payment loans 
took the lead with a total of 1,254 out of 3,758 loans. This 
marked the ascendency of the 5-year loan, the establishment .of 
a term which continued as the most common for the years, 
1880-1931. 
The trend, toward more 5-year loans which started in the 
decade, 1871-80, reached a climax in the decade, 1901-10, with 
2,270 loans in this class or 64 percent of all loans carrying. term 
.information. While this movement was underway install-
ment loans, largely of the 5-year and less type, were decreasing 
both' actually and in percentage. Borrowers were evidently 
anxious to obtain one-payment instead of installment loans. In-
stallment payments were probably difficult to meet, particu-
larly in some of the low-price years between 1870 and 1900. 
In th~ years, 1911-20, a. smaller percentage of 5-year mort-
TABLE XIV. CLASSIFICATION OF MORTGAGES BY SPECIFIED TERM 
One-payment loans Installment loans 
-- ------------------
Years .1 yr. 2-4 5 6- 9 10 Over . 5 yrs. 6-10 Over Amorti- Total 
or less years years years years 10 yrs. or leSR years 10 yrs. zation 
--------------------
1854-1860 193 85 82 4 0 2 11 0 1 0 378 
1861-1870 478 265 309 7 6 3 362 19 3 0 1452 
1871-1880 596 772 1254 176 35 11 757 136 21 O · 3758 
1881- 1890 342 746 1691 350 19 7 407 122 18 0 3702 
1891-1900 389 745 2159 304 88 8 316 120 27 0 4156 
1901-1910 232 464 2270 300 80 12 108 60 21 0 3547 
1911-1920 248 603 2349 391 204 61 77 89 36 " 126 4"184 
1921-1930 389 580 1601 150 98 . 21 103 50 8 . 221 3221 
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gages was counterbalanced by an increase in the percentage of 
long term installment and long term one-payment loans. The 
land banks with 126 loans to their credit were partially respon-
sible for this as were also those lenders who granted 10-year 
loans ; a type of loan which increased in number to 204 in this 
period. 
A further advance was scored by amortization loans in the 
decade, 1921-30, their total rising from 126 to 221. Contrary 
to the preceding decade, however, 10-year loans slumped to a 
total of 98. Loans with a term of from 6 to 9 years also declined 
in this recent decade. On the other hand, loans for less than 5 
years increased. Thus a peculiar situation existed, increases 
being registered in long-term installment loans over 30 years 
and in loans under 5 years, and decreases being registered in 
all classes of loans in between. Although short-term loans in-
creased in number, it was because the borrowers were forced to 
take whatever terms they could get, and the lenders, with the 
exception of land banks, chose short-term mortgages in order 
to keep their funds as liquid as possible: 
DURATION OF LOANS 
In order to check the term specified in the mortgage with the 
actual duration of mortgages, a record was taken of the num-
ber of years each mortgage was in force, the time between the 
date given and the date paid or renewed. The most common 
duration in the years, 1854-70, was one year or less. In every 
decade since 1870, the most common duration was 5 years, the 
same as specified term. A comparison of individual cases for 
sample periods showed a wide variation between specified term 
and duration, but when these individual cases were averaged 
together, 5-year duration checked with 5-year term. The only 
difference was that the concentration on 5-year duration was 
not as outstanding as in the case of specified term. For exam-
ple, 2,349 5-year loans were made in the years, 1911-20, but of 
all loans made in this period, only 1,024 were paid in 5 years' 
time. The remainder were paid, some in less than 5 years, 
some in more than 5 years and others were still unpaid in 
1930. Another instance was that of 1920 with 391 5-year loans 
out of a total of 761. During 1925 only 174 of the loans nego-
tiated in ] 920 were paid. 
MORTGAGE SITUATION, ] 910-31 
INDEXES 
The third objective in this study was preparation of indexes 
of the mortgage situation. By bringing such indexes up to date 
annually a timely measure of current changes will be provided. 
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Fig. 11. Index numbers of outstanding debt. debt per acre, acreage mortgaged and 
prices of farm products. Number of land-purchase mortgages, and foreclosures and 
assignments, Story County, 1910-1931. 
As a base for the different indexes, five of which are shown in 
table XV (fig. 11), the years, 1910~14, were chosen because con-
ditions during these years were neither extremely prosperous 
nor depressed. 
Two significant movements appeared in the period, 1910-31. 
The first, in the years, 1910-19, was agreement between changes 
in outstanding debt and prices of farm products. The second 
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was disparity between these same two factors in the years 
1920-31. In the first period, prices of farm products and out-
standing debt moved up at the same rate, the index of prices 
rising to 228, and of outstanding debt to 223. In the year 1920, 
however, the price index dropped 31 points while the outstand-
ing debt index rose 95 points. In explanation of this disparity 
is the fact that much of the increase in debt was arranged in 
late 1919, but not formally drawn up until the transfer of the 
land in February and March, 1920. Furthermore, many of the 
mortgages for 1920 were negotiated and recorded in the first 
few months of the year when prices were highe'r than at any 
other time during the year. 
In 1921 the gap between product prices and debt widened 
still farther, the debt index rising to 338, and the price index 
falling to 104. The rise in debt in this year was caused by finan-
cial difficulties brought on by low prices and, to some extent, 
by land-purchase mortgages held over from 1920. Through 
the years, 1922-29, outstanding debt declined gradually while 
farm product prices improved. This narrowed the disparity 
somewhat, the debt index registering 269 and the price index 
TABLE xv. INDEXES OF FARM-MORTGAGE SITUATION, STORY COUNTY, 
1910-1931 
Index numbers, base 1910 to 1914 Number 
Fore-
Year Out- Acreage Debt Sale Prices Land" closures 
standing mort- per price of of farm purchase and 
debt gaged acre land* productst mort- assign-
gages ments** 
1910 82 97 85 82 102 135 2 
1911 90 101 89 92 86 105 1 
1912 96 98 98 97 99 89 2 
1913 108 100 108 107 100 115 1 
1914 124 104 120 122 113 107 1 
1915 138 107 129 128 109 108 3 
1916 149 107 140 139 124 80 5 
1917 169 111 153 146 193 118 1 
1918 193 113 171 150 214 142 1 
1919 223 116 193 179 228 137 1 
1920 318 124 257 218 197 372 1 
1921 338 129 263 214 104 61 4 
1922 338 129 263 134 117 35 21 
1923 334 130 257 136 120 30 25 
1924 326 129 253 123 128 48 35 
1925 307 128 241 113 154 52 53 
1926 293 127 231 122 144 52 54 
1927 279 126 222 113 145 36 53 
1928 274 127 215 108 152 57 27 
1929 269 126 214 108 154 41 11 
1930 259 125 207 108 134 44 36 
1931 250 125 199 101 88 32 65 
.Lmdeey, A. H . The Nature and Causes of the Growth of I owa Land Values. P. 208. 
tBlackburn, D. W . The Trend of Prices Paid for Farm Products in Story County, Iowa. 
P . 59 . 
•• Foreclosures only, 1910-1919. 
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154 in 1929. In the two years 1930 and 1931, however, prices 
of farm products declined much more rapidly than outstand-
ing debt. At the close of 1931 the debt index was still 250, 
while the price index had declined to 88, leaving a gap of 162 
points. 
Changes in debt total were the result, for the most part, of 
operations conducted on the same number of acres. Although 
acreage under mortgage did increase between 1910 and 1920, 
the increase was small compared with the rise in debt per acre. 
(Fig. 11.) Again, after 1922, the decline in the outstanding 
debt was almost entirely a consequence of a reduction in debt 
per acre with acreage remaining constant. 
In absolute numbers, outstanding debt rose from $5,915,553 
in 1910 to $24,420,246 in 1922, and declined to $18,074,673 in 
1931.10 Little remains to be said concerning the rise. As shown 
in fig. 11 land-purchase mortgages were numerous in the years 
the debt index was climbing. Furthermore, the connection be-
tween increases in prices of farm products, in land values, and 
in land-purchase mortgages was stressed in an earlier section. 
On the other hand, scant consideration has been given to de-
cline in debt since 1922. Did it represent payments out of in-
come, or cancellations resulting from defaults on interest and 
principal 1 
To determine the nature of the debt reduction, the outstand-
ing debt was divided into first and junior mortgage totals (see 
appendix table III). From this classification it appears that 
the greater part of the reduction, 63 percent, was in junior 
mortgages. Although a total of $6,001,608 was outstanding in 
junior mortgages at the close of 1922, only $1,927,409 was in 
force at the end of 1931. If the decline continued at the rate 
existing in these years, it would be only a short time until the 
junior mortgage debt would be zero. As for the first mortgage 
debt, the decline was proportionately much smaller, from 
$18,418,638 in 1922 to $16,147,264 in 1931. In consequence, 
junior mortgages were more important than first mortgages in 
reduction of debt. 
If a large part of the 6 million dollars in debt reduction had 
been accomplished through payments out of income, a reduction 
of first mortgage rather than junior mortgage debt would have 
resulted, because adverse price conditions made payments on 
principal possible only for the farm owner with a small first 
mortgage debt. On the other hand, if a major portion of the 
reduction came about as the result of defaults on principal and 
interest, junior mortgages on the more heavily mortgaged 
lOThe Federal Census figures for Story County pertain to owner-operated farms 
only. The mortgage debt reported by full owners for 1910, 1920, 1925 and 1930 was: 
$2,233,055; $6,630,003; $8,749,946; $5,869,998. 
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farms would be the group of loans affected. This latter ex-
planation appeared to be more plausible in view of the large re-
duction in junior mortgage debt. To determine the importance 
of defaults in cutting down outstanding debt, a special study 
was made of mortgage releases and defaults in the years 
1921-31. 
DEFAULTS 1921·31 
For the period 1921-31, a total of $5,966,459 in mortgages 
were cancelled by defaults of various kinds (table XVI). On 
the surface, this total would appear to explain practically all 
reduction in debt. A foreclosure of a first mortgage, however, 
did not necessarily result in a net reduction in debt because 
after foreclosure action was completed the new owner often 
pledged thc farm as security for a loan. This practice, how-
ever, was not common in case of junior mortgages. 
Of the 6 million dollars in mortgages cancelled by default, 
approximately one-half were released through foreclosure of 
mortgages in court of equity. A release by this method in-
volved: first, a petition by the lender calling for foreclosure of 
his mortgage; second, a judgment in favor of the lender by the 
court; and third, sale of th e farm by the sheriff to the highest 
bidder. A year of redemption follow ed the date of sale during 
which time the borrower could r edeem his land by paying the 
judgment against the land. The second group of defaulted 
mortgages, involving a total of $775,970, represented loans 
junior to mortgages foreclosed. These junior mortgages were 
automatically cancelled by foreclosure action. This total call 
TABLE XVI. CLASSIFICATION OF MORTGAGE-DEBT CANCELLED BY FORE-
CLOSURES AND ASSIGNMENTS OF LAND TO MORTGAGE HOLDERS, 
1921 TO 1931 
Assignment to 
Foreclosures mortgage holders 
Year A B C D Total 
1921 .................. $ 110 ,700 $ 5 , 000 $ 9, 500 
2 ,029 
$ 125 , 200 
1922 .................. 231 ,450 64.081 82 ,494 $ 380 ,054 
1923 .................. 190,283 38 ,450 94 , 183 15 ,758 338 ,674 
1924 .................. 344 , 030 103 ,639 302 ,476 30 .987 781 ,132 
1925 .................. 528,592 145, 354 153,280 15 ,880 843 ,106 
1926 .. ................ 426,060 107 , 129 288 , 600 17 , 000 838,789 
1927 .................. 416 . 690 123 ,970 175 ,672 47 , 575 763 ,907 
1928 ...... ............ 150 ,488 49 ,130 67 ,455 8 , 621 275 .694 
1929 .................. 64 ,354 15 ,392 33,562 8 ,815 122,123 
1930 ................ :. 96,915 47 .668 324,450 13 ,685 482 ,718 
1931 .................. 290 ,418 76 ,157 554 ,398 94 , 089 1 ,015 ,062 
TotaL ........... $2,849,980 $775 ,970 82 ,086 , 070 $254,439 $5,966 .459 
A. Mortgages cancelled by foreclosure action . 
B . Mortgages junior to mortgages foreclosed. 
C. Mortgages cancelled by deed of land to mortgage holder. 
D . Mortgages released simultaneously with cancellation of prior mortgages ill C. 
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TABLE XVII. FORECLOSURES AND ASSIGNMENTS TO MORTGAGE HOLDERS 
STORY COUNTY, IOWA, 1921 TO 1931* 
Foreclosures Assignments Total Debt 
per 
Year No. Acreage No. Acreage No. Acreage acret 
1921.. ...... 3 540 1 120 4 660 $245 
1922 ................................ 14 1,929 7 833 21 2,762 187 
1923 ... 19 2 ,672 6 791 25 3 ,463 201 
1924 ................................ 19 2 ,945 16 1 ,998 35 4,943 205 
1925 .............. 41 6 ,343 12 2,208 53 8,551 169 
1926 ............... ~ .... 33 4 ,251 21 2,941 54 7,192 177 
1927.. ......... 36 4 ,823 17 2,717 53 7,540 152 
1928 ............ --_ ................ 19 3,367 8 851 27 4,218 165 
1929 .... 6 604 5 883 11 1,487 158 
1930 ....................... 10 1 ,234 26 5 ,035 36 6,269 147 
1931.. ............. ....... 30 4,051 35 4,910 65 8 ,961 152 
1932** ............................ 75 10 ,394 
* A combination of foreclosure and mortgage assignment involving the same borrower and 
the Bame land is considered a foreclosure case and not included among the assignments. Fore-
closure of a first and also of a second mortgage on the same land is considered only as one fore-
closure case unless a change of oWI;lership intervenes between the two legal actions; in this latter 
instance two foreclosures would be recorded. A foreclosure represents the sale of a farm to satisfy 
a judgment on a mortgage. 
t Debt per acre is the total indebtedness, including first and junior loans, against the land 
at the time foreclosure or assignment takes place. 
** To December 1. 
be considered as a net reduction to the debt because in most 
cases land foreclosed was not valued at more than the amount 
of the first mortgage at time of foreclosure. In the third column 
of table XVI is a group of mortgages released by deeding of 
the land to the mortgage holder. Over 2 million dollars in 
mortgages were cancelled by this means. In the last group are 
included mortgages cancelled in connection with assignments 
to mortgage holders, This group, although small in total, was 
particularly important in 1931. 
A comparison of different years reveals a preponderance of 
foreclosures in the first wave of defaults in the years 1922 .. 1927, 
and a shift to assignments in the second wave of cancellations 
in 1930 and 1931. In 1928 and 1929, years of relatively high 
prices for farm products, foreclosures and assignments were 
comparatively light. 
A detailed account of foreclosures and assignments to mort .. 
gage holders is provided in table XVII. Foreclosures and as .. 
signments alike were insignificant in 1921. In the years 
that followed, however, they increased rapidly, reaching 
a high level in the years 1925, 1926 and 1927. In these three 
years there were over 50 cases a year involving more than 7,000 
acres annually. The number of cases in 1928, however, was 
only 27, the acreage 4,218. In 1929 a still better showing was 
made with only 11 cases of foreclosures or assignment to mort .. 
gage holders. This was only a respite, however, as the next two 
years registered an increase in number of cases and acreage 
involved. Assignments were higher in 1930 and 1931 than in 
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any previous years in the period 1921-31. This recent increase 
in defaults was closely associated with the drop in prices of 
farm products which occurred at the same time. 
According to the debt figures in the last column, the four 
years 1921 to 1924 included the heavy debt cases, those averag-
ing over $200 an acre. To hold land with this much debt, the 
owner had to pay, besides taxes, yearly interest of $10 to $12 
an acre. With the low price level of farm products, defaults 
were inevitable in cases where owners did not have a large re-
serve to supplement the income from the land. As a conse-
quence of defaults, junior lien holders stepped in to foreclose 
their mortgages or to take title through assignment. In either 
case, the first mortgage, if not over $100 an acre, was generally 
kept in good standing. It was not until after 1924 and more 
particularly until the second 'wave of foreclosures in 1931 and 
1932 that first mortgages were defaulted and foreclosed or the 
land deeded to the first mortgage holders. 
To indicate the current value of the various indexes, atten-
tion is called to the condition set forth by the 1931 indexes. 
Compared with 1930, the outstanding debt index declined nine 
points, according to the figures in table XV. This decrease was 
the result of a drop in debt per acre, number of acres under 
mortgage remaining' constant. An explanation of the debt re-
duction is apparent in the figures on foreclosures and assign-
ments presented in tables XVI and XVII. A total of 65 cases 
occurred in 1931, a large increase over the 36 of the year pre-
vious. Back of these defaults is the precipitous decline in prices 
of farm products, the index for 1931 falling from 134 to 88. Ac-
companying the price decline was the recession in sale value of 
land. This decline was practically a nominal one, however, be-
cause there were few land sales recorded. This is indicated by 
the small number of land-purchase mortgages executed, 32 as 
compared with 44 the year before. 
DEBT BY TOWNSHIPS AND BY INDIVIDUAL FARMS 
Thus far in this study, Story County has been considered as 
a whole. To provide a measure of variation between the 16 
townships in the county, and also to get a better idea of the 
situation on individual farms, mortgages in force on December 
31, 1931, were classified by townships and individual farms. 
Considerable variation existed between individual townships 
as of December 31, 1931 (table XVIII). In debt per acre, over 
$30 an acre separated high and low townships. A study of the 
association of pasture, timber and other indications of low land 
value with low debt per acre revealed a slight agreement. The 
correlation coefficient for value of land with buildings and debt 
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TABLE XVIII . TOWNSHIP CLASSIFICATION OF DEBT PER ACRE, VALUE 
OF LAND AND BUILDINGS PER ACRE, AND PERCENTAGE 
OF LAND MORTGAGED, STORY COUNTY, DEC. 31, 1931 
Township number 
1 ..................................................... . 
2 .................................................... .. 
3 .................................................... .. 
4 .................................................... .. 
5 ..................................................... . 
6 .................................................... .. 
7 .................................................... .. 
8 .................................................... .. 
9 ..................................................... . 
10 .................................................... .. 
11 .................................................... .. 
12 .................................................... .. 
13 .................................................... .. 
14 .................................................... .. 
15 .................................................... .. 
16 .................................................... .. 
A verage .. ____________ . ______ . _____________ _ 
* Federal Census 1930. 
Debt per 
acre 
$70 . 70 
77.81 
78 .55 
78 .80 
81.84 
84.37 
85 .28 
85 . 33 
87.32 
89.15 
90.20 
90.41 
92 . 07 
93 .89 
100 .24 
102.43 
86.50 
Value of land 
and buildings 
per acre* 
$148.99 
135.19 
160.01 
l39.22 
143.02 
162 . 13 
154.84 
148.37 
145.99 
151 .78 
159.01 
167.58 
139.37 
184 . 90 
159.93 
173.54 
154 . 49 
Percent of 
land 
mortgaged 
54% 
49 
57 
55 
53 
56 
64 
55 
~8 
53 
58 
66 
61 
70 
76 
47 
59 
per acre was .5658. Although the average percentage of land 
mortgaged in the county was 59 at the close of ] 931, 76 percent 
of the land in one township was mortgaged, and only 47 percent 
in another township at the other extreme. From this it is ob-
vious that the selection of one township in a county like Story 
would not necessarily give an accurate index of the situation in 
the county as a whole, either in debt per acre or percentage of 
land mortgaged. No particularly strong association existed be-
tween percentage of land mortgaged and debt per acre. The 
coefficient of correlation was .4147. In this connection, the 
township with the highest debt per acre had the lowest percen-
tage of land mortgaged, while the second high township in debt 
per acre had the highest percentage of farm land under mort-
gage. 
The distribution of debt on individual farms is especially im-
TABLE XIX. FREQUENCY DISTRIBUTION OF DEBT PER ACRE ON 
INDIVIDUAL FARMS. DECEMBER 31, 1931 
Debt per acre No. of farms 
$ 0- 24 66 
25- 49 203 
50- 74 345 
75- 99 520 
100-124 282 
125-149 128 
150-174 50 
175- 199 24 
200-224 20 
225 & above 13 
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Fig. 12. Frequency distribution of mortgage debt on individual farms, Story 
County, December 31, 1931. 
portant in periods of depression ' because such a classification 
indicates the number of farms affected by a price decline. In 
fig. 12 and table XIX, which show the situation on Dec. 31, 
1931, rather pronounced concentration of farms in the $75 to 
$99 group will be noted. Of a total of 1,651 farms, 520 appear 
in this group . More important, however, were the 517 farms 
with a mortgage debt amounting to $100 or more an acre. In 
view of low prices in the latter half of 1931 and early months 
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of 1932, a difficult situation was undoubtedly faced by many 
farm owners represented in this group. An interesting side-
light on the situation was the small number of farms in the less 
than $25 an acre class, only 66 farms out of 1,651 appearing in 
this group. In the next higher group, only 203 farms were 
listed. The evidence points to the fact that the mortgaged 
farms were hypothecated for a relatively large amount. In fact, 
over 83 percent of the farms carrying a debt were mortgaged 
for $50 an acre or more at the close of 1931. This is surprising 
in view of the fact that over 40 percent of the land was clear 
at that time. 
An explanation of the situation is that mortgages are givcn 
chiefly to purchase land. In buying a farm in the last 20 years, 
the purchaser borrowed a large amount on mortgage security 
to complete the transaction. Since payments of principal have 
been small because of low income, the result is that a mort-
gaged farm has a relatively large amount of debt. From this 
it is evident that there exists a wide gap between the 40 percent 
or the land that is clear and the other 60 percent which is mort-
gaged most commonly for between $75 and $99 an acre. 
CONCLUSION 
On the basis" of information obtained from farm mortgages 
in Story County, the debt situation at the close of 1931 was a 
matter of grave concern to many borrowers and lendersY Even 
after $5,966,459 in mortgage debt had been released through 
defaults in the years 1921-31, there still remained on Dec. 31, 
1931, a total of $18,074,673 outstanding on 59 percent of the 
land. 
The gravity of the situation is made apparent by a compari-
son of conditions at the close of the year 1898 with those at the 
end of 1931. In Story County in December, 1898, the average 
price paid farmers for corn at the local shipping point was 25 
cents a bushel, for hogs, $3.04 a hundred. In December, 1931, 
corn brought 24 cents a bushel and hogs $3.48 a hundred. Thus 
the prices at the close of these two years for the two principal 
products of the farm were nearly the same. With respect to 
the debt situation, however, there was a marked difference. 
The outstanding mortgage debt of the county at the close of 
1898 was $2,994,109 as compared with $18,074,673 33 years later. 
This difference was largely one of debt per acre, $16.94 in 1898 
and $86.50 in 1931. The acreage under mortgage was approxi-
11 As this bulletin was being written in 1932, a financial depression more serious 
than any yet experienced descended on debtors and creditors. Prices for farm products 
declined from 88 in 1931 to a probable average of 55 for 1932. From January 1 to 
December 1, 1932, a total of 75 farms were sold by the sheriff at foreclosure sale . This 
is the largest number of foreclosures in anyone year in the history of the county. 
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mately 50 percent in the early year and 59 percent in the recent 
year. 
With these figures in mind, it is reasonable to point to the 
load of debt carried by farm owners in recent years as a salient 
factor in the agricultural depression of these years. Reference 
was made in the discussion of short time changes to a sequence 
of prosperity and depression, the severity of the dep-ression 
being determined by the load of debt contracted in the previous 
period of prosperity. Viewed in this light, the depressions of 
the seventies and the years 1921-31 were unusually severe. The 
depression of the nineties, however, in which a drastic decline 
in prices occurred, was not so severe on farm owners because 
debt on land had not been increased much in the preceding 
years. 
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APPENDIX 
STORY COUNTY AND THE SPECIAL CENSUS REPORT OF 1890' 
A special study of real estate mortgages in connection with the Cen-
sus of 1890 included information secured from county mortgage records 
on a nation-wide scale. Agents of the Census Office obtained material 
from all counties in the United States on the mortgages recorded for the 
10-year period of 1880-89. In consequence, a record of all mortgages in 
Story County in this period was taken. All real estate mortgages were 
considered in this national study, but a separation of these into mort-
gages on acres and lots made it possible to compare farm mortgages as 
used in the present study with mortgages on acres. 
The Census investigators obtained information on the year the mort-
gage was recorded, number of acres covered, amount of debt, the actual 
rate of interest, release date where given on mortgages recorded in the 
years 1880-83. In 102 sample counties in the United States, four of 
which were in Iowa, an intensive examination was made of the mort-
gage situation with respect, particularly, to uncancelled mortgages as of 
Jan. I, 1890.2 Questionnaires were sent to the borrowers to obtain in-
formation on partial payments and purposes of mortgage loans. In ad-
dition, with the aid of the data from 102 selected counties, an estimate 
of the debt in force on Dec. 31, 1889, was computed for every county. 
According to the Census study, a total of $1,490,672 was outstanding 
on Dec. 31, 1889, in Story County. In the present study the debt at the 
same date was $1,842,299. The difference of more than $300,000 is ac-
counted for by the fact that a larger number of mortgages were in-
cluded in the present study and by the fact that an estimated amount of 
partial payments was deducted before the final Census figure was ob-
tained. In the present study, a total of 3,891 mortgag~s for a total of 
$3,439,823 were included for the years 1880-89. In the Census study for 
the same years, 3,859 mortgages for $3,328,308 were tabulated. Accord-
ing to the Census investigation the chief purpose of borrowing funds in 
the eighties was the purchase of land. 
REGULAR CENSUS REPORTS 
A comparison of the results in the present study with the Census fig-
ures in recent years is shown below. The figures from the Census are 
proportionately less than the Story County study because in the Census 
only those farm owners operating their own land are questioned on this 
subject. A rather close agreement between debt changes in the Census 
and the present study will be noted. 
Census Re ports3 Stor y County Study 
Percent of Percent of Amount of 
Year owner-operato l's 
Amount land Qut'"standing 
reporting of debt mortg aged debt 
mortgage debt 
1910 59 $2,233,000 44 $ 5,197,000 
1920 67 6,630,000 54 16,135,000 
1925 68 8 ,750,000 60 23,518,000 
1930 65 5,870,000 59 19.435,000 
Two studies similar in many respects to the present one have been 
completed in recent years by David Rozman (see Bibliography 6 and 7) . 
The emphasis in these studies was placed on the role of mortgage credit 
in enabling tenants to attain ownership. 
' Holmes, George K ., and Lord, John S. Report on Real E state Mortg ages in the 
United States at the Eleventh Census. 1890. Census Office, Department of Interior , 
Washington, D . C. 1895. pp. 434 and 735. 
!! Counties in Iowa were Cass o Crawford, Delaware and Johnson. 
· Census Reports. Volumes of Agriculture. 1910-1930. 
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STATISTICAL TABLES 
TABLE 1. CLASSIFICATION OF DATA ON FARM-MORTGAGES GIVEN, 
STORY COUNTY, 1854-1!!31 
Number First First Junior 
of mortgage mortgage mortgage Total 
Year mortg~ges acreage amount amount amount 
1854 ____________ 
------------.--.-------
13 1,263 S 1,785 5 2-,-500 $ 1,785 1855 __ ___ ______________ ___ _____ 25 2,498 9,271 11,771 1856 _______________________ __ 67 8,338 32,405 3,464 35,869 1857 _____ ______________ _______ __________ 126 13 , 721 69,564 3,686 73,250 1858 ___ ____________________ _____________ 61 6 ,454 28,004 437 28,441 1859 ___ __________ 
----- -----... ---- -----
65 6,140 20,844 625 21,469 1860 ______________ 
------------------_.-
58 5,539 12 ,007 990 12,997 
TotaL 
-------.----_.-.----
415 43,953 'S173 ,880 511 ,702 5185,582 
1861. _____________ ______________ 42 4,369 $16,144 S1,500 517,644 1862 _________________________ ___________ 43 4,025 17,559 600 18,159 1863 _________ _________ __________________ 57 6,737 17,091 630 17,721 1864 _________ ___ ___ ____________________ _ 61 6,446 26,413 800 27,213 1865 __ ______________ __ ______ __ ____ ____ __ 101 10,995 54 ,250 1,588 55,838 1866 _______ __________________ ___ __ .. __ __ 152 13,653 48,044 985 49,029 1867_: _____ ________________ ________ _____ 134 12,700 57,743 1,503 59,246 1868 __ _____ _______ _____________ ._. ______ 333 33,626 152,505 13,329 165,834 1869 __ __ . __________________________ ___ __ 331 33 ,869 209,411 16,422 225,833 1870 ____________________ ____ ____________ 272 22 , 530 129 ,858 14,334 144,192 
TotaL ._. ___ ._. ___________ 1,526 148 , 950 $729,018 $51 , 691 $780,709 
1871 ---------_ ... _-_ ...... _- .. -.-._---- 242 19 ,836 S104,391 $18,064 $122,455 1872 _________________________ ___________ 224 21,422 139,394 10,713 150,107 1873 __ ________________ 319 30,762 189,444 16 ,715 206,159 1874 ______ ______ 
----------- .---------- . 
436 41,904 269 ,482 30,361 299,843 1875 ____________________________________ 596 55,272 425,161 40,959 466,120 1876 __________ __ . ___ ___ _ ._. _____________ 469 41,071 293,253 53,074 346,327 1877 ____________ .... _____ ___________ ._._ 394 33 ,618 223,793 38,774 262,567 1878._, ___________ . _______ ________ ______ 443 33,947 227,312 35,977 263,289 1879 __ . _______________________________ __ 376 28,950 180,321 33,925 214 ,246 1880 ______________ __ ____________________ 400 33,554 243,210 28,940 272,150 
TotaL _. ______ ____________ 3,899 340,336 $2,295,761 $307 , 502 $2.e03,263 
1881... __ ______ _ 
_._. _---- .-----.. --- --- 446 39,701 $329,041 $ 51,141 5380,182 1882 ___ __ ______________ _______________ __ 42.7 32 ,971 277 ,391 48,563 325,954 1883 _______________________________ . ____ 439 41,203 370,826 45,618 416,444 1884 __ ____ _____________________ __ __ __ .__ 417 40 ,724 365,696 49,435 415,131 1885 ______ ______________________________ 385 29 ,273 258 ,076 44,454 302,530 1886 __ .__ _______________________________ 440 41 ,753 357,857 42,331 400,188 1887 ________________________________ ____ 357 32,722 293,803 52,740 346,543 1888 __ ___ __ __ ___________________________ 285 24 ,425 230 ,431 41,812 272,243 1889 ___ ____ ________________________ ___ ._ 295 26,858 268 ,900 39,558 308,458 1890 ______ _________________ . _____ _______ 335 34,135 343,152 58,385 401,537 
Total ________________ . _____ 3 , 826 343 ,765 $3 ,095 , 173 $474,037 $3,569,210 
1891 __ . __ _____ . __ _ ._____________________ 463 42,104 $473 ,013 $105,769 $578,782 1892 ____ __ _____ ________ _________________ 466 39,491 511,887 125,872 637,759 1893 ___ _____________________________ ____ 384 30 ,310 478,524 136,091 614,615 1894 __ _______ . _____ ________________ __ __ . 476 36,466 488,283 138,869 627,152 1895 ___ __________________ _____ ____ ___ ___ 477 37,769 531,585 151,370 682,955 le96 _______________ ___________ . _____ __ __ 419 35,585 497,670 115,305 612,975 1897 ___________________________ _________ 382 29,212 386 ,882 107,867 494,749 1898. _____________ _____ 417 33,925 508,153 124,058 632,211 1899 __ __ __ _______ __ __ 377 35,548 617,753 85,348 703,101 1900 __________________ 383 34,744 636 ,937 126,013 762,950 
Total.. 
._----.------------
4 ,244 355 , 154 $5,130 , 687 $1,216,562 56,347,249 
1901 ________ ___ ____ _____________________ 415 37 ,077 5828,335 $172 , 599 $1,000,934 1902 ___ ____ _____________________ ____ ._._ 467 45 ,051 1,092,744 213,338 1,306,082 1903 __ __ __________ __ ____________________ 364 31,428 745,941 156,443 902.384 1904 ______________________ . _____________ 313 26,967 586 , 351 133 ,009 719,360 1905 ______________________ ______________ 294 25,697 682,916 146,110 829,026 1906 _______________________ _____ __ ._____ 332 29,588 780 , 514 115,878 896,392 1907 _____ _____________________ ___ _ ._____ 356 34,116 1,026,592 129,817 1,156,409 1908 _____ . ____________ ______ _ .__ ._____ __ 336 29,892 914 ,420 209,857 1, 124 ,277 1909 ___________ . __ ______________________ 343 29,101 1,065,465 221,101 1,286,566 i91O ___ ... _. _______________________ ___ __ 386 37,580 1,487,472 275,757 1,763,229 
TotaL. ___ ... ___ . _________ 3,606 326,497 $9,210,750 $1,773,909 510,984,659 
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TABLE I (Continued) 
Number First First Junior 
of mortgage mortgage mortgage Total 
Year mortgages acreage amount amount amount 
1911.... -----.----.---------- 339 30 ,947 51,216 ,284 $244,980 $1 ,461,264 
1912 .......................... 324 29 ,222 1 ,356 , 572 197 ,020 1,553,592 
1913 .......................... 359 35 ,068 1,792 , 169 303 ,950 2 ,096,119 
1914 .......................... 362 29 , 562 1 , 674 ,627 527,889 2,202,516 
1915 .......................... 434 38 ,749 2,028,781 546 ,434 2,575,2~5 
1916 .......................... 437 38 , 512 2 , 201,775 581,500 2,783,25 
1917 .......................... 503 49 , 166 3,157 ,626 666,636 3,824,262 
1918 ..... __ ._-_ .......... - ... 457 37 , 357 2 , 904 ,031 845 ,658 3,749,689 
1919 .............. 424 38,818 3 ,436,553 985,990 4,422,543 
1920 ........ 787 60 ,455 6,968 , 149 3 . 337,526 10 ,305,675 
T otal 4 ,426 387 ,856 $26,736 , 567 $8 ,237 , 583 534 , 974,150 
1921 488 37 , 235 $2 , 690 ,259 51 ,451 , 599 $4,141,858 
1922 ----------------_ .... _._. 447 36 ,855 2,738,655 889 ,858 3,628,513 
1923. 445 40 ,331 3 ,098 , 375 822 ,886 3,921,261 
1924 .......................... 417 32 ,650 2 , 528 ,252 813 ,433 3,341,685 
1925 ........................ 469 43,728 3,316,432 769 ,916 4,086,348 
1926 .. 377 31 , 102 2 ,414,197 617,819 3,032,016 
1927 .......................... 277 24 , 039 1 ,743 ,343 420 ,754 2 , 164,097 
1928 .................. 325 34 ,817 2 ,473 , 948 367,579 2,841,527 
1929 .......................... 237 21 ,028 1,456 ,054 238,578 1,694,632 
1930 .......................... 298 25 ,841 1 ,866,044 372,462 2,238,506 
TotaL ...... 3,780 327,626 524,325,559 56 , 764,884 $31,090,443 
1931 
_._--------_.-.---------. 271 22 ,328 $ 1 ,296 , 286 5 282,539 5 1,578,825 
Grand TotaL ......... 25 ,993 2,296,465 572,993 , 681 $19 , 120 ,409 592,114,090 
TABLE II. CLASSIFICATION OF DATA ON MORTGAGES RELEASED, 
STORY COUNTY, 1854-1931 
Number First First Junior 
of m ortgage mortgage mortgage Total 
Year mortgages acreage amount amount amount 
1854 .......................... 
1855 .......................... 2 370 5 1 , 120 S 1,120 
1856 ........ 8 870 2 , 509 2,509 
1857.. ............. 31 3 , 085 13 ,208 $ 2 , 904 16,112 
1858 .......................... 57 6,648 31,860 3,732 35,592 
1859 ......................... 53 5 ,496 24 ,292 317 24,609 
1860 ............. 52 5 , 050 17,637 2,027 19,664 
Total 203 21,519 $90 ,626 $8 ,980 5 99,606 
1861 .......................... 37 4 ,446 5 15 , 958 S 690 $ 16,648 
1862 .......................... 54 6 ,382 17 ,880 70 17,950 
1863 .......................... 32 3 , 100 10 ,079 250 10,329 
1864 .......................... 67 6,165 19,604 1 , 550 21,154 
1865 .......................... 68 7 ,889 24 , 066 54 24,120 
1866 ................. 64 6,111 24,240 1 , 588 25,828 
1867 ....................... 75 7,638 42,788 455 43 , 243 . 
1868 .. " ....... 137 13,593 54,861 1 ,366 56,227 
1869 .......................... 160 15 ,999 67,345 5 , 127 72,472 
1870 .. 
"'---'-""--" """" 
212 20 ,857 100,379 6,356 106,735 
TotaL .......... 906 92,180 5377 , 200 517,506 5394,706 
1871 .......................... 225 18 ,979 5110,204 $17,897 $128,lOl 
1872 .......................... 231 22,912 t;28,840 6,614 135,454 
1873 .......................... 245 23 ,405 129 ,142 9 , 681 138,823 
mt:::::::::::::::::::::::: 264 22 ,272 127 , 576 19 ,897 147,473 268 22 ,867 132,181 14,739 146,920 
187.6 .......................... 316 27 , 718 164,047 36,854 200,901 
1877 .......................... 315 26,072 163 ,949 39,327 203,276 
1878 .......................... 304 27 ,423 191 , 144 17,974 209,118 
1879 .......................... 344 30 ,963 212,853 32,375 245,228 
1880 .......................... 397 35,000 239,270 29,904 269,174 
TotaL .......... 2,909 257 , 611 51,599 ,206 $225,262 $1,824,468 
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TABLE II (Continued) 
Number First First Junior 
of mortgage mortgage mortgage Total 
Year mortgages acreage amount amount amount 
1881. 446 38,917 $289,436 $41,125 $330,561 
1882 ...... --_ ............. _-- 398 33 ,736 240 ,271 28 ,739 269,010 
1883 .............. 491 40 ,937 284 ,843 39 ,601 324,444 
1884 ............. 414 33,649 244 , 199 52,982 297,181 
1885 .......................... 369 29,784 220,877 33, 160 254 ,037 
1886 .......................... 400 35 , 032 276 ,791 40,098 316 ,889 
1887 ... ....................... 332 28 ,458 214 ,484 36 ,676 251,160 
1888 ............. 286 23 ,930 205,585 27,771 233,356 
1889 ............. 319 26 ,777 246,813 52 , 697 299 , 510 
1890 .......................... 354 33,961 268 ,248 41 ,408 309 , 656 
Total ············ 3 ,809 325,181 $2,491,547 $394,257 $2 ;885 ,804 
1891 --_ . ......... ------- -... . 429 40 ,339 $369 ,212 $53 ,570 $422,782 
1892 .......................... 449 41 ,722 418,500 68 ,267 486,767 
1893 .......................... 298 27, 126 285,469 58 ,233 343,702 
1894 .......................... 393 31 ,992 358 ,041 86,519 444 ,560 
1895 .......................... 447 35 ,376 364 ,760 113,021 477 ,781 
1896 .......................... 430 39 , 699 445 ,472 93 ,099 538,571 
1897 .......................... 369 28 ,843 348,291 86 ,723 435,014 
1898. ......................... 473 43 , 572 551 ,872 120,220 672 ,092 
1899 .......................... 471 39,913 543 ,488 137 ,938 681 ,426 
1900 .. ._----_ ... --_._--_ ..... 499 43 ,367 607 ,472 134 , 195 741,667 
TotaL .......... 4,258 371 ,949 $4 ,292 ,577 $951 , 785 $5 ,244 ,362 
1901 .......................... 565 47,134 $688,757 $148,055 $836 ,812 
1902 .......................... 449 41 , 184 689 ,440 133 ,753 823,193 
1903 .. _._._-- ---- -------.-... 326 27 ,841 475 , 274 121,017 596,291 
1904 ..... .. ................... 286 23 ,802 417 ,411 104 ,249 521 ,660 
1905 ........... : .... 303 25 ,875 521 ,665 114,765 636 ,430 
1906 ......... 347 28,342 630,123 141 ,664 771,787 
1907 ................... 486 43,817 912 ,914 219 ,596 1, 132 , 510 
1908. .... 329 27,118 638,825 187 ,283 826 , 108 
1909 ............. 334 30 , 048 794,350 121,903 916 ,253 
1910 .. 349 34,002 891, 953 153 , 176 1 , 045,129 
Total 3,774 329 , 163 $6,660,712 $1,445 ,461 $8,106,173 
1911. 287 24,146 $ 707 ,355 $ 151,070 $ 858 ,425 
1912 .................... 377 33,463 928,734 217 ,079 1 , 145 ,813 
1913 ....... 356 32 ,226 987 , 151 240 ,989 1 ,228 , 140 
1914 ....... 283 23 , 552 828 , 649 179 , 576 1,008 ,225 
1915 ....... 381 33,808 1,295,914 326 , 409 1,622 ,323 
1916 406 37 ,474 1 ,494 , 067 423,943 1 ,918 ,010 
1917 466 43,273 1,971 ,914 452 ,835 2,424,749 
1918 ............ 349 33 ,773 1 , 654 , 121 359 , 508 2 ,013,629 
1919 ............... 408 34 ,308 1, 775,007 454 ,287 2,229,294 
1920 ............... 517 46 ,424 2 , 631,184 843 ,295 3,474 ,479 
TotaL 3 ,830 342,447 $14 ,274,096 $ 3 ,648 ,991 $17 ,923,087 
1921 ................ 340 29 ,769 $ 1,998 ,918 $ 698,938 $ 2,697,856 
1922 .............. 418 36 , 508 2,597,230 1,021 , 655 3,618 ,885 
1923 .......................... 494 38 ,425 2,777,162 1 , 455 , 157 4 , 232,319 
1924 ............. 402 34,415 2 ,854 ,223 1 ,076 ,873 3 ,931,096 
1925 542 45 , 678 3 , 787 ,618 1,607 ,454 5,395 ,072 
1926 ........ 459 31 , 949 2,652,173 1 ,388 , 065 4 ,040,238 
1927 ............ 380 26,657 2,182,568 1 ,022 ,200 3 ,204 ,768 
1928. ............... 358 32,036 2,541,998 672 , 062 3,214 , 060 
1929 .......................... 278 23,154 1,638,948 410,355 2,049,303 
1930 ................... 319 27 ,817 2,324 ,429 667 ,430 2 ,991,859 
TotaL .......... 3,990 326 ,408 $25,355,267 $10 , 020 , 189 $35 ,375,456 
1931 .......................... 255 21,470 $ 1 ,705 , 186 480,569 2 , 185,755 
Grand TotaL ......... 23 , 934 2 ,087 , 928 $56,846 ,417 $17 ,193 ,000 $74 ,039,417 
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TABLE III. CLASSIFICATION OF OUTSTANDING FARM MORTGAGE DEBT. 
STORY COUNTY. 1854-1931 
Year as of Number First First Junior 
Dec. 31 of mortgage mortgage mortgage Total 
mortgages acreage amount amount amount 
1854 ----------_._------_ .. __ ... _ .. ----- 13 1.263 $ 1.785 S S 1 .785 
1855 ........................ 36 3 ,391 9 ,936 2.500 12 ,436 
1806 .................................... 95 10,859 39,832 5,964 45,796 
1857 .................................... 190 21,495 96,188 6.746 102 , 9~4 
1858 .............................. 194 21 ,301 92 ,3;12 3 ,451 95,7 3 
1859 .................................... 206 21 ,945 88,884 3 ,759 92.643 
1860 .................................... 212 22 ,434 83,254 2.722 85 ,976 
1861 .................................... 217 22,357 83,440 3,532 86,972 
1862 .................................... 206 20,000 83,119 1,062 87,181 
1863 .................................... 231 23,637 90,131 4,442 94,573 
1864 .................................... 2Q5 23 ,918 96,940 3 ,692 100,632 
1865 ....... , ............................ 258 27,024 127,124 5 ,226 132 ,350 
1866 .................................... 346 34,566 150,928 4,623 155 ,551 
1867.. .......... -------_ ... _--_ ... _---. 405 39,628 165 ,883 5,671 171,554 
1868 .................................... 601 59,661 263,527 17 ,634 281,161 
1869 .................................... 772 77 ,531 405,593 28,929 434,522 
1870 .................................... 832 79,204 435,072 36,907 471,979 
1871 .................................... 849 80 ,061 429 ,259 37 ,074 466,333 
1872 .................................... 842 78,571 439 ,813 41 , 173 480 ,986 
1873 .................................... 916 85 ,928 500,115 48,207 548,322 
1874.. ................................ 1 ,088 105,560 642,021 58 ,671 700,692 
1875 .................................... 1 ,416 137 ,965 935,001 84,891 1,019,892 
1876 ....... ... _--_ .. _---_ ... _-_ ... _ .... 1 ,569 151,318 1,064,207 101.111 1,165,318 
1877 .. ------_._--------_ .. _--_._--_. _-- 1.648 158,864 1,124,051 100 ,558 1,224,609 
1878 .................................... 1 , 787 165,388 1 ,160,219 118 ,561 1 ,278,780 
1879 .................................... 1,819 163,375 1 ,127,687 120 , 111 1,247,798 
1880 ........................ 1 ,822 161 ,929 1,131,627 119,147 1,250,774 
1881 ---_. __ .... _-_._--_ ...... __ ........ 1 ,822 162,713 1,171,232 129,163 1,300,395 
1882 .................................. 1,851 161,948 1,208,352 148 ,987 1,357,339 
1883 ................................. 1,799 162,214 1 ,294 ,335 155,004 1,449,339 
1884.. .............................. 1 ,802 169,289 1,415,832 151,457 1 ,567 ,289 
1885 .............................. ...... 1,818 168,778 1 ,453 ,031 162 ,751 1,615 ,782 
1886 ..................... 1 ,858 175,499 1.534,097 164,984 1,699,081 
1887 .................................... 1,883 179 ,763 1,613,416 181,048 1,794,464 
1888 ........................... 1 ,882 180,258 1,638,262 195 ,089 1,833 ,351 
1889 .................................... 1 ,858 180,339 1,660,349 181,950 1 ,842,299 
1890 ................................ 1,839 180 ,513 1,735 ,253 198,927 1,934,180 
1891 .............................. 1,873 182 ,278 1 ,839,054 251,126 2,090, 180 
1892 ............................... 1 ,890 180,047 1,932 ,441 308,731 2,241,172 
1893 ............ -----_ .... _._._--_ ... _- 1,976 183,231 2,125,496 386,589 2,512,085 
1894.. .................................. 2 ,059 187,705 2 ,255 ,738 438,939 2,694,677 
1895 .................................... 2 ,089 190,098 2,422,563 477 ,288 2,899,851 
1896 .................................... 2,078 185 ,984 2 ,474,761 499 ,494 2,974,255 
1897 ............................. 2,091 186,353 2 ,513,352 520 ,638 3,033,990 
1898 ................................... 2,035 176 ,706 2,469,633 524,476 2,994,109 
1899 ................................... 1,941 172,341 2 , 543,898 471,886 3,015,784 
1900 ................................... 1 ,825 163 ,718 2,573 ,363 463,704 3,037,067 
1901 ............................. 1,675 153,661 2 ,712 ,941 488,248 3,201,189 
1902 .................................... 1 ,693 157,528 3 , 116,245 567,833 3 ,684,078 
1903 .................................... 1,731 161,115 3 ,386 ,912 603 ,259 3 ,990,171 
1904.. .................................. 1,758 164,280 3,555,852 632,019 4,187,871 
1905 .................................... 1,749 164,102 3 ,717,103 663 ,364 4,380,467 
1906 .................................... 1 ,734 165,348 3 ,867,494 637,578 4,505,072 
1907 .................................... 1 ,604 155,647 3,981 ,172 547,799 4,528,971 
1908 .................................... 1 ,611 158,421 4 ,256 ,767 570,373 4 ,827,140 
1909 .................................... 1.620 157,474 4 , 527,882 669,571 5,197,453 
1910 .................................... 1,657 161,052 5,123,401 792,152 5,915,553 
1911 .................................... 1 ,709 167,853 5 ,632,330 886,062 6,518 ,392 
1912 .................................... 1,656 163 ,612 6,060,168 866,003 6,926,171 
1913 .................................... 1,659 166 ,454 6 ,865,186 928,964 7,794,150 
1914.. .................................. 1 ,738 172 ,464 7 ,711,164 1 ,277,277 8 ,988,441 
1915 .................................... 1,791 177 ,405 8 ,444,031 1 ,497,302 9,941,333 
1916 .................................... 1.822 178,443 9,151,739 1 ,654,859 10 ,806 ,598 
1917 .................................... 1,859 184,336 10,337,451 1,868,660 12 , 206,111 
1918 .................................... 1,967 187,920 11 ,587 ,361 2,354,810 13,942,171 
1919 .................................... 1 ,983 192 ,430 13,248,907 2,886,513 16,135,420 
1920 .................................... 2,253 206,461 17.585 ,872 5,380,744 22,966,616 
417 
TABLE III (Continued) 
Year as of Number First First Junior 
Dec. 31 of mortgage mortgage mortgage Total 
mortgages acreage amount amount amount 
1921. -_._--.-.--.. _---- ............ _--- 2,401 . 213,927 $18 , 277,213 $6,133 ,405 $24 ,410 ,618 
1922 .................................... 2 ,430 214 , 274 18 ,418 ,638 6 ,001 ,608 24,420 , 246 
1923 .................................... 2 ,381 216 , 180 18 ,739,851 5,369,337 24 , 109,188 
1924 .................................... 2 , 396 214 ,415 18, 413,880 5 , 105 ,897 23,519,777 
1925 .................................... 2 , 323 212 ,465 17,942,694 I 4,268 ,359 22,211,053 1926 .................................... 2 , 241 211 ,618 17 ,704 ,718 3 ,498 , 113 21 , 202 ,831 
1927 .................................... 2 , 138 209 ,000 17 , 265 ,493 2 ,896,667 20 ,162 , 160 
1928. ................................... 2 , 105 211 ,781 17,197 ,443 2 ,592,184 19,789,627 
1929 .................................... 2 ,064 209 ,655 17,014 ,549 2 ,420 ,407 19 ,434,956 
1930 .................................... 2,043 207 ,679 16 ,556 , 164 2 , 125,439 18,681,603 
1931 .................................... 2,059 208,537 16,147,264 1,927,409 18 ,074,673 
TABLE IV. PERCENTAGE OF LAND M ORTGAGED, DEBT PER ACRE OF LAND 
MORTGAGED, SALE PRICE PER ACRE, N UMBER OF FORECLOSURES, 
AND I NDEX NUMBER OF PRICES OF FARM PRODUCTS, 
Year 
1854 .... 
... _----.-------.---.---. 
1855 .............................. 
1856 .............................. 
18(>,7 .............................. 
1858 .............................. 
1859 .............................. 
1860 .............................. 
1861 .............................. 
1862 .............................. 
1863 .............................. 
1864.. ........................... 
1865 .............. 
1866 ......... 
1867 ..................... ::::::::: 
1868 .............................. 
1869 .................... 
1870 .............................. 
187l... ....... 
-------------------
1872 .............................. 
1873 .............................. 
1874 .............................. 
1875 .............................. 
1876 .............................. 
1877 .............................. 
1878. ........ 
1879 ........... 
1880 .............................. 
188l... .. 
------------------------
1882 .............................. 
1883 .............................. 
1884.. ............................ 
1885 .............................. 
1886 .............................. 
1887 .............................. 
1888 .............................. 
1889 .............................. 
1890 .............................. 
STORY COU NTY 
Percent Debt per Number of 
of land acre of land Sale price fore-
mortgaged mortgaged per acre* closures 
$1.41 $\'l.07 0 
.96% 3.67 3 . 30 0 
3 .06 4.22 3.85 0 
6 . 06 4 . 79 5 .57 4 
6 . 01 4 . 50 5 . 64 14 
6 . 19 4 . 22 5 .39 18 
6 . 33 3.83 5, 44 17 
6 . 31 3 .89 5 . 05 7 
5 . 64 4 .36 5.58 5 
6.67 4 .00 4 .59 15 
6 . 75 4.21 6.49 10 
7 .62 4.90 7 . 26 25 
9 . 75 4 .50 6 .49 4 
11.18 4 . 33 7 . 34 15 
16 .83 4 . 71 7 . 99 3 
21.87 5 . 60 9 .85 5 
22. 35 5 . 96 10 . 25 4 
22 . 59 5. 82 10 . 69 26 
22 . 17 6 . 12 11 .85 15 
24.24 6 . 38 11 . 93 15 
29 . 78 6 . 64 12 . 39 12 
38 . 93 7 . 39 11.98 6 
42 . 69 7 .70 14.79 25 
44.82 7 . 71 14 . 96 25 
46 .66 7 . 73 14 .57 21 
46 .09 7 . 64 14 . 67 38 
45 . 69 7 . 72 14 . 00 14 
45 . 91 7 .99 15.97 7 
45 .69 8.38 17.96 9 
45. 77 8 . 93 21.01 9 
47 . 76 9 . 26 20.54 13 
47 . 62 9 . 57 21.29 9 
49 . 52 9 . 68 21.92 8 
50 . 72 9 . 98 20 .37 11 
50.86 10 . 17 22 .30 9 
50 .88 10 .22 21.40 6 
50 . 93 10.71 22.87 2 
(Table IV continued on next page) 
Index no. 
of prices of 
farm productst 
84 
65 
50 
58 
78 
79 
71 
63 
49 
46 
57 
70 
80 
71 
70 
57 
50 
56 
60 
48 
50 
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TABLE IV. PERCENTAGE OF LAND MORTGAGED, DEBT PER ACRE OF LAND 
MORTGAGED, SALE PRICE PER ACRE, NUMBER OF FORECLOSURES, 
AND INDEX NUMBER OF PRICES OF FARM PRODUCTS, 
STORY COUNTY (Continued) 
Percent Debt per Number of Index no. 
o( land acre of land Sale price fore- of prices of 
Year mortgaged mortgaged per acre* closures (arm productst 
1891 ........................ 51.43 11.47 26 . 62 3 61 
1892 .............................. 50.80 12 . 45 31.85 4 54 
1893 .............................. 51.70 13 . 71 37.45 3 68 
1894 .............................. 52.96 14 . 36 36 . 74 6 61 
1895 .............................. 53 . 63 15 . 25 36.01 8 58 
1896 ........ -_.---------_._--_ ... 52 .47 15 . 99 41.42 5 46 
1897 .............................. 52 . 58 16.28 39.46 8 50 
1898 .............................. 49 . 86 16.94 39 . 03 11 55 
1899 .............................. 48 . 62 17 . 50 42 . 51 2 57 
1900 .............................. 46 . 19 18 . 55 47 . 52 3 65 
1901.. ............................ 43.35 20.83 53.02 0 71 
1902 ...... -------_._-----_._ .... - 44 . 44 23 . 39 62.54 0 76 
1903 .............................. 45.46 24.77 72 .39 1 69 
1904 .............................. 46 . 35 25.49 72 .27 2 65 
1905 .............................. 46.30 26 . 69 74 . 18 3 66 
1906 .............................. 46 . 65 27 . 25 81. 75 1 71 
1907 ............................. 43 . 91 29 . 10 86 . 10 4 76 
1908 .............................. 44 . 70 30.47 90.95 0 76 
1909 .............................. 44.43 33.01 104.15 2 88 
1910 .............................. 45.44 36 . 73 109 . 13 2 102 
1911 .............................. 47 . 36 38 . 83 122 . 55 1 86 
1912 .............................. 46 . 16 42 . 33 128 . 13 2 99 
1913 .............................. 46.96 46 . 82 142.44 1 100 
1914 .............................. 48.66 52 . 12 162.64 1 113 
1915 .............................. 50 . 05 56.04 170.35 3 109 
1916 .............................. 50 . 35 60 . 56 184 . 93 5 124 
1917 .. ............................ 52 .01 66 .22 194 . 70 1 193 
1918 .............................. 53.02 74 . 19 200 . 02 1 214 
1919 .............................. 54.29 83 .85 237,55 1 228 
1920 .............................. 58.25 111. 24 289 . 29 1 197 
1921.. ............................ 60 . 35 114 . 11 284 . 60 3 104 
1922 .............................. 60.45 113.96 178 .31 14 117 
1923 .............................. 60 . 99 111. 52 180 . 45 19 120 
1924 .............................. 60 .49 109 . 69 163 . 01 19 128 
1925 .............................. 59 . 94 104 . 53 150 . 14 41 154 
1926 .............................. 59 . 70 100 . 19 162 . 70 33 144 
1927 .............................. 58 . 97 96 .47 150.00 36 145 
1928 .............................. 59 . 75 93.44 143 . 00 19 152 
1929 .............................. 59 . 15 92 . 70 143 . 79 6 154 
1930 .............................. 58 . 59 89 . 95 143 .85 10 134 
1931 .............................. 58 . 84 86 . 50 134 . 08 30 88 
* A. H. Lindsey, The Nature and Causes o( the Growth o( Iowa Land Values, pp. 206-208. 
This series brought up to date with the assistance of the Division of Land Economics, Bureau of 
Agricultural Economics, Washington, D. C . 
t D. W . Blackburn. The Trend o( Prices Paid (or Farm Products in Story County, Iowa, 
1870-1930, p . 59. 
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TABLE V. NUMBER OF LAND-PURCHASE TRANSACTIONS, LAND-PURCHASE 
MORTGAGES, RENEWAL MORTGAGES, AND FORMER-OWNER 
MORTGAGES, STORY COUNTY, 1854-1931 
No. of No. of No. of No. of 
Year 
land-purchase land-purchase renewal farmer-owner 
transactions mortgages mortgages mortgages 
1854 ................................. . 217 1 0 1 
1855.-.............................. . 510 17 0 0 
1856 ................................. . 868 30 2 5 
18.57 ................................. . 646 32 3 0 
1858 ................................. . 453 13 5 0 
1859 ................................. . 412 19 7 0 
1860 ................................. . 349 10 5 1 
TotaL .. . 3 ,455 122 22 7 
1861... ................ . 259 10 4 2 
1862 ................... . 208 6 7 2 
1863 ............................... _. 262 14 7 0 
1864... .. _ .......................... . 435 21 2 1 
1865 ......... _ ...................... . 535 39 4 3 
1866 ................................. . 509 76 8 39 
1867._ .............................. . 511 62 1 49 
1868. ............................... . 798 174 18 125 
1869 ................................ . 736 189 18 123 
1870 ................................ . 505 97 26 54 
TotaL ................ . 4 ,758 688 95 398 
1871..._ ............................ . 370 87 33 58 
1872 ................................. . 288 84 28 55 
1873 ................. . 336 97 53 67 
1874 ................................. . 494 172 52 122 
1875... .. _ .......................... . 618 262 56 198 
1876._ .............. . 416 160 79 104 
1877 ............................. . 393 107 84 53 
1878. ................................ . 370 112 74 41 
1879 ................................. . 362 99 76 26 
1880 ................................. . 441 176 71 101 
TotaL ............. , .. . 4 ,088 1 , 356 606 825 
1881 ................................. . 481 182 73 87 
1882... .. _ ........... . 398 142 75 60 
1883 ................................ . 303 121 106 34 
1884 ................................. . 316 118 104 44 
1885.-............ . 287 95 93 33 
1886 .......................... . 2H 99 110 29 
1887 ................................ . 203 83 99 20 
1888 ................ ................. . 189 59 70 14 
1889... .............. . 211 88 84 16 
1890 ............. . 406 150 61 59 
Total .................. . 3 ,035 1 , 137 875 396 
(Table V continued on next page) 
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TABLE V. NUMBER OF LAND-PURCHASE TRANSACTIONS, LAND-PURCHASE 
MORTGAGES, RENEWAL MORTGAGES, AND FORMER-OWNER 
MORTGAGES, STORY COUNTY, 1854-1931 (Continued) 
No. of 
land-purchase 
Year transactions 
1891 ...................... 399 
1892 ................................. 315 
1893.................................. 257 
1894.................................. 262 
1895.................................. 250 
1896................................ 195 
1897.............................. 162 
1898.................................. 195 
1899.............. ................... 250 
1900.. ............................... 291 
TotaL................. 2 ,576 
1901.............. ................... 350 
1902................. 401 
1903. 218 
1904.................................. 147 
1905..._.................... 169 
1906.................................. 193 
1907.................................. 253 
1908....... ......................... 244 
1909........................ 235 
1910.................... 240 
Total... 2,450 
1911...................... 227 
1912.................................. 168 
1913............. .................... 230 
1914.................................. 247 
1915.................................. 159 
1916.................................. 134 
1917............................... 18.5 
1918....... ......................... 226 
1919..... 247 
1920 516 
Total... 2,339 
1921... ............................... 70 
1922.................................. 80 
1923 ... _............................. 42 
1924.................................. 66 
1925 ..... _........................... 63 
1926..... ........................... 82 
1927.................................. 47 
1928._............................... 56 
1929...................... 46 
1930 ................... 70 
TotaL................. 622 
1931... ............................ .. 29 
No. of 
land-purchase 
mortgages 
174 
167 
122 
107 
120 
93 
68 
91 
94 
116 
1.152 
175 
200 
94 
59 
70 
102 
117 
96 
129 
135 
1 , 177 
105 
89 
115 
107 
108 
80 
118 
142 
137 
372 
1 ,373 
61 
35 
30 
48 
52 
52 
36 
57 
41 
44 
456 
32 
No. of 
renewal 
mortgages 
98 
116 
77 
104 
105 
III 
121 
150 
98 
89 
1 ,069 
89 
93 
82 
84 
77 
90 
98 
63 
76 
75 
827 
82 
88 
75 
76 
96 
123 
156 
93 
93 
112 
994 
114 
169 
202 
139 
197 
156 
134 
169 
125 
151 
1 ,556 
119 
No. of 
former-owner 
mortgages 
72 
57 
34 
25 
43 
25 
19 
26 
24 
31 
356 
40 
39 
20 
14 
12 
23 
27 
26 
29 
32 
262 
31 
29 
43 
45 
45 
31 
39 
68 
52 
179 
562 
18 
4 
6 
9 
8 
5 
7 
19 
11 
16 
103' 
4 
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TABLE VI. DISTRIBUTION OF OUTSTANDING DEBT BY LENDERS 
STORY COUNTY, 1854-1931 
(In thousands of dollars) 
I Private 
Insur· Local Mort- Fed- Joint 
ance County mort- gage eral stock 
com- Former school Deposit gage corn- land land Miscel- Total 
Year investors panies owners fund banks broker panies bank banks laneouB amount 
------------------------------
1854 $ .... S .... $ --_. S 1 $ _._ . S ._.- S . .0- S .... S .... S .--- S 1 
1855 9 
---. ----
3 . - .. .... ... - ._--
---- ----
12 
1856 35 --.- 3 6 ---- --.. ---- .... ---- 2 46 
1857 78 
----
3 15 ---. ---- 2 ".-. ---- 5 103 
1858 74 .... 2 15 ---- ---- .. -. ---- .... 5 96 
1859 71 . --. 1 16 ---- ---- ---- _. -. - ... 5 93 
1860 65 . -_. 
----
16 .... .... ._.- .... --- . 5 86 
1861 65 1 1 14 ---- ---- -.-. ---- '-0' 6 87 
1862 66 
----
I 15 
----
_ ... 
----
. ... 
----
5 87 
1863 71 
----
I 17 
---- ---- ---- --- - ----
6 95 
1864 77 
----
2 17 
----
--_. ---- -_ .. .. _- 5 101 
1865 101 __ 0. 3 23 .... --_ . ---- .--- ---- 5 132 
1866 109 .... 15 24 3 .... 
----
---- -- _. 5 156 
1867 106 .... 37 20 1 . _.- ---- --_ . 8 172 
1868 151 
----
91 28 ---. 1 ._.- --_. '-0' 10 281 
1869 210 
----
181 30 3 . _-- ---. 11 435 
1870 249 1 181 30 2 4 
---- .. . - ---- 5 472 
1871 252 1 168 31 3 4 . -_. .... .... 7 466 
1872 274 6 152 32 5 2 .-_. 
---- . . --
10 481 
1873 286 42 161 32 11 5 
---- ---- ----
11 548 
1874 332 79 218 34 22 5 1 
---- ----
10 701 
1875 483 99 348 35 30 14 1 ---. ---- 10 1,020 
1876 547 124 368 39 40 33 1 ----
----
13 1,165 
1877 581 157 327 40 47 52 7 
---- ----
14 1.225 
1878 636 157 276 41 62 77 14 
---- ----
16 1,279 
1879 620 140 227 41 89 100 17 
---- ----
14 1 ,248 
1880 598 127 228 41 108 110 26 
---- ----
13 1,251 
1881 601 133 239 42 148 98 29 
---- ----
10 1 ,300 
1882 631 129 237 46 190 89 25 
---- ----
10 1,357 
1883 613 246 214 45 214 80 28 .---
----
9 1 , 449 
1884 604 413 213 46 195 62 27 ----
----
7 1 ,567 
1885 592 447 221 47 218 61 23 ---- ---- 7 1,616 
1886 597 509 208 43 245 64 26 
---- ----
7 1 ,699 
1887 657 535 194 44 271 63 19 
---- ---. 
11 1 ,794 
1888 681 518 184 46 292 79 19 
---- ---. 
14 1,833 
1889 688 523 157 47 298 87 19 
---- ---. 
23 1 ,842 
1890 710 498 212 43 302 122 17 ._--
----
30 1,934 
1891 795 475 291 50 278 158 12 
---- ----
31 2.090 
1892 822 443 358 51 305 217 16 --_. 
----
29 2.241 
1893 970 477 413 52 289 262 15 --- . 
----
34 2,512 
1894 1 , 107 500 402 53 273 309 14 ---- ---- 37 2,695 
1895 1 ,193 586 400 47 277 351 12 .--- ---- 34 2,900 
1896 1 ,270 614 359 47 283 360 10 
---- ----
31 2,974 
1897 1, 336 644 343 51 267 354 8 
---- ----
31 3,034 
1898 1,321 668 296 53 263 352 9 
---- ----
32 2,994 
1899 1,281 750 274 45 270 361 9 ----
----
26 3,016 
1900 1 , 191 833 300 42 260 361 8 ----
----
42 3,037 
1901 1,154 901 314 44 425 319 5 
----
39 3,201 
1902 1 ,161 1,167 351 44 552 367 5 
---- ----
37 3,684 
1903 1 ,205 1.371 380 46 582 370 4 
--- - ----
32 3,990 
1904 1 ,243 1 , 525 378 41 588 381 4 
--- - ----
28 4,188 
1905 1,206 1 , 687 338 38 698 371 16 ---- -_.- 26 4,380 
1906 1,164 1 ,816 358 40 725 365 17 ---- ---- 20 4,505 
1907 1,136 1,917 348 43 768 288 17 
---- ----
12 4 ,529 
1908 1 ,287 1 ,995 352 44 802 312 23 
---- ----
12 4,827 
1909 1 ,385 2, 052 459 47 915 309 18 ---- ---- 12 5 , 197 
1910 1,500 2,484 609 48 909 328 23 ---- ---- 15 5,916 
(Table VI continued on next page) 
Year 
--
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 
1930 
1931 
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TABLE VI. DISTRIBUTION OF OUTSTANDING DEBT BY LENDERS 
STORY COUNTY, 1854-1931 (Continued) 
(In thousands of dollars) 
Insur- Loca.l Mort- Fed- Joint 
ance County mort- gage eral stock 
Private com- Former school Deposit gage corn- land land Miscel- Total 
investors panies owners fund banks broker panies bank banks laneous amount 
----------------------------
S 1,605 52.753 S 688 $ 48 $1 , 002 $ 384 $ 18 $ 
---- $ ---- S 20 S 6.518 
1.842 2 . 829 770 40 1.021 383 21 ._--
----
20 6.926 
2.014 3 . 145 994 43 1.084 455 31 -... -._- 28 7 .794 
2.324 3 .363 1 .326 42 1.367 499 39 
---. -... 
28 8.988 
2.461 3.866 1 .516 39 1 .497 509 38 
----
I 14 9 .941 
2.710 4.379 1 . 626 38 1 .399 521 118 1 15 10.807 
2.796 5.375 1 . 783 34 1.459 473 257 3 5 21 12 .206 
3.336 5.514 2.371 35 1.54.6 517 306 259 32 26 13.942 
3.715 5.665 2.771 30 1 .661 610 615 642 400 26 16 . 135 
6.146 6.356 5,431 35 2.261 728 726 715 479 90 22.967 
6 .473 7 . 112 5.110 35 2.860 762 679 756 530 94 24 .411 
6.234 7.386 4.382 32 3 . 100 814 750 794 829 99 24.420 
5.712 8 . 275 3.736 30 3 . 200 666 747 820 836 87 24.109 
5.399 8.784 2 . 801 30 3.249 666 724 928 854 85 23.520 
4.616 9.550 2.065 29 2.866 549 665 951 832 88 22 , 211 
3.948 9 . 856 1 . 541 24 2.866 418 608 1.067 792 83 21.203 
3.560 9 .697 1 .209 31 2.615 369 626 1 . 161 809 85 20.162 
3.305 9 . 254 1 . 039 31 2 .'878 357 624 1 . 525 760 17 19 .790 
3.069 9.324 952 32 2.706 331 646 1.597 740 38 19 .435 
3.017 8.863 742 36 2.558 270 822 1.594 719 61 18.682 
2 . 679 8 .925 610 36 2.369 235 882 1 .618 661 60 18.075 
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Res. Asst.; C. H. Meyer, B.S., M.S., Res. Asst.; H. C. Olson, B.S., M.S., Ph.D., Res. Ass!. 
ENTOMOLOGY. Carl J. Drake, B.S., B.Ped., M.A., Ph.D., Res. Prof. and Head; C. H. 
Richardson. A.B., M.S., Ph.D., Res. Prof.; O. W. Park, B.S., M.S.,. Ph.D., Res. Assoc. 
Prof.; P. L. Errington, B.S., Ph.D., Rep. Asst. Prof.; G. C. Decker, B.S., M.s., Ph.D., Res. 
Asst.; Bernard Travis, B.S., Res. Asst.; H. D. Tate, B.S., Res. Asst.; G. A. Thurber, B.S., 
Res. Grad. As.t. 
FARM CROPS AND SOILS. P. E. Brown, B.S., A.M., Ph.D., Res. Prof. and Head. 
FARM CROPS: H . D. Hughes, B.S., M.P.A., Res. Prof. and Head; L C. Burnett, B.S.A., M.S., 
Res. Prof.; J. B. Went., B.S., M.S., Ph.D., Res. Assoc. Prof.; R. H. Porter, B.S., M.S., 
Ph.D., Res. Assoc. Prof.; J. L. Rcrinson, B.S., M.S., Supt. of Coop. Ex'pts.; F. S. Wilkins, 
B.S., M.S., Res. Asst. Prof.; L. D. Eagles, B.S., M.S., Asst. in For. Crops. 
Son.s: P. E. Brown, B.S., A.M., Ph.D., Res. Prof. and Head; F. B. Smith, B.S., M.S ., Ph.D., 
Res. Assoc. Prof.; R. H. Walker, B.S., M.S., Ph.D., Res. Assoc. Prof.; T. H. Benton, B.S., 
M.S., Res. Asst. Prof.; C. L. Orrben, B.S., Res. Asst. Prof.; H. R. Meldrum, B.S., Res. 
Asst. Prof.; A. J. Englehcrn, B.S., M.S., Res. Asst. Prof.; R. E. Bennett, B.S., Res. Asst. 
Prof. 
GENETICS. E. W. Lindstrom, A.B., Ph.D., Res. Prof. and Head; W. V. Lambert, B.S., M.S., 
Ph.D., Res. Asst. Prof. 
HOME ECONOMICS. Genevie\e Fishel, A.M., Res. Prof. and Head. 
FOODS AND NUTRITION: P. Mabel Nelson, B.S., M.A., Ph.D., Res. Prof. and Head; Pearl 
Swanson, B.S., M.S., Ph.D., Res Assoc. Prof.; Gladys Timson, B.S., Res. Asst.; Lola 
Mae Heuerman, B.S., Re~. Asst. 
HOUSEHOLD EQUIPMENT: Louise J. Peet, B.A., M.A ., Ph.D., Res. Prof. and Head; I.enore 
Rater, B.S., M .S ., Res. Asst. Prof. 
TEXTILES AND CLOTHINO: Rosalie RathLone, B.S., M.A., Res. Prof. and Head; Rachel H. 
Edgar, B.A., B.S., Ph.D, Res. Asst. Prof. 
HORTICULTURE AND FORESTRY. B. S. Pickett, B.S.A., M.S., Res. Prof. and Head. 
FLORICULTURE: E. C. Volz, B S., M.S., Res. Prof. and Head. 
FORESTRY: O. B. MacDonald, B.S.F., M.F., Res . Prof. and Head. 
POMOLOGY: T. J. Maney, B.S., Res. Prof., and Head; H. L. Lantz, B.S., M.S., Res. Asst. 
Prof.; H. H. Plagge, B.S., MS., Re •. Asst. Prof.; V. T. Stoulemyer, B. S. ,Re •. Asst.; A. 
L. Stark, B.S., M.S., Res. Grad. Ass(. 
VEGETABLE CROPS: A. T. Erwin, B.S., M.S., Res. Prof. and Head; E. S. Haber, B.S., M.S., 
Ph.D., Res Asst. Prof.; N. D. Morgan, B.S .. Res. A •• t. 
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